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Compass to lead 
contract catering 
after buying rival 

Compass Group is set to become the UK's biggest 
provider of meals in staff can teens through the 
£500m ($900m) purchase of bigger rival Gardner 
Merchant from Forte, hotels and restaurants 
group. V 

Its partner in the deal, paying between £S0m 
and riQOm, is ARA Services, a private US company 
whose food services interests range from the 
provision of the traditional hot-dogs at US ballparks 
to acting as official caterer for the Barcelona 
Olympic Games. Page 22; r^ r. Page 22 

Bush authorised Iraqi aid: President George 
Bush. authorised military and economic assistance 
for Saddam Hussein 10 months before Iraq invaded 
Kuwait, according to newly declassified documents 
made public yesterday. Page 2 

Bond jailed for 2ft years: A West Australian 
court sentenced Alan Bond, the bankrupt entrepre- 
neur, to 2ft years in prison for acting dishonestly 
during a A$370m ($280m) corporate rescue five 
years ago. Page 3 

Equities end week with s trong gains: 

v-y UK share prices were 
in fine form as the 
A* throe-week trading 
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account drew to a 
close, with another 
record-breaking perfor- 
mance by Wall Street 
the driving force behind 
’the London market 
The FT-SE 100 share 
index ended comfortably 
above 2,700, closing 
up 13.4 at 2,707.6. Page 
13; Weekend FT, Page 
H Lex, Page 22 

BT faces flood of payoff seekers: BT, 

UK telecommunications group, which is spending 
nearly £lbn to persuade 20,000 employees to leave, 
may be left in the embarrassing position of attract- 
ing too many applicants. Page 4 

Eurotunnel wins breathing space: 

Eurotunnel earned a temporary reprieve from 
its bankers when the syndicate providing £6.8bn 
of credit facilities said the company could draw 
further funds. Page 8; Lax. Page 22 

Court blow for Pirelli: Hostilities between 
Continental, the Germany tyre company, and 
Pirelli, its Italian rival and former suitor, flared 
after a Hanover court approved the German compa- 
ny's rules which limit voting rights per shareholder 
to 5 per cent of the total Page 10 

Israel extends Gaza baru Israel yesterday 
extended the order barring Palestinians living 
in the, Gaza Strip from entering Israel, their, main 
source of work, and Is said to be considering a 
permanent tan on men aged under 30. Page 3 

Trade ministers seek Nafta deals: Trade 
ministers 1 from the US, Canada and Mexico are 
seeking 3 series of bilateral deals on the most 
sensitive regional trade issues in an attempt to 
prevent a breakdown in the talks on the North 
American Free Trade Agreement Page 2 

Estonia to Introduce national currency-. 

The Baltic state of Estonia has announced it will 
introduce Its own national currency - the Estonian 
kroon - to coexist with roubles in short supply. 

Disrobing of Christ fetches record price: 

A painting by El Greco 
sold for a record £1.87m 
($3-36m) m London 
yesterday. The Disrobing 
of Christ (teR), a smaller 
version of the celebrated 
painting in Toledo 
cathedral, was the 
highlight of a two-day 
sale of Spanish art 
at Christie's. The previ- 
ous record for a work 
by El Greco was £l.5m, 
set in 1990. Page 4 

Churchmen meet Shm Feins Senior 
Protestant churchmen have held a second round 
of talks with Sinn Fein leaders in an attempt 
to persuade the IRA to call off its terror campaign. 

Afghan president's aircraft hit: A aircraft 
carrying Afghan President Sibghatullah Mojadldi 
Into Kabul was hit by Hostile fire but landed safely 
with the pilot injured. 

France cancels football cup: The French 
soccer cup will not be awarded in 1992 because 
of the May 5 Corsican stadium disaster In which 
15 pooplo died when a temporary stand collapsed. 
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Revised trial data led Britain to ban Halcion 


By Paul Abrahams 

BRITAIN banned Halcion, the 
controversial sleeping pill which 
is still on sale in many other 
countries, after receiving details 
of a clinical trial in which half of 
the patients taking the drug suf- 
fered “psychiatric events" includ- 
ing hallucinations and amnesia. 

Revised data from the trial pro- 
vided by Upjohn, the US com- 
pany which makes Halcion. dem- 
onstrated a “very high 
frequency" of adverse side 
effects, according to a report 
on the drug by the UK's Commit- 


tee on Safety of Medicines (CSM). 
The committee, which advises 
the Department of Health, said 
there was a causal link between 
Halcion, the world's best-selling 
sleeping pill, and psychiatric 
events. 

The drug was banned in the 
UK last October after Upjohn 
refused to withdraw the drug vol- 
untarily. 

Norway, Finland, Bermuda and 
Argentina also withdrew the 
drug, while restrictions on dosing 
levels have been imposed in 
France and Spain. The final 
result of an appeal in the UK by 


Upjohn is expected Imminently. 

The CSM report raises ques- 
tions as to why an advisory panel 
of the US Food and Drug Admin- 
istration, which had access to the 
revised data, recommended last 
week that there was no reason to 
withdraw Halcion. 

The document, obtained by 

Scrip, an Independent London- 
based industry newsletter, 
alleges Upjohn failed to report 73 
per cent of psychiatric events 
recorded during a clinical trial in 
1972. 

The trial, known as Protocol 
321, involved testing the drug on 


prisoners in the US. Such testing 
has since been abandoned. 

The original data submitted by 
Upjohn suggested there were 
only 123 psychiatric events 
among prisoners taking the drug. 
However, the company admitted 
in revised data last year that 453 
events were recorded. Upjohn 
said yesterday the 73 per cent 
under -recording was due to a 
transcription error. 

The new data was only pro- 
vided by the company last year 
after defence lawyers in a US 
murder trial argued that Halcion 
was to blame for a woman mur- 


dering her mother. The defen- 
dant, Mrs Qo Grundberg, shot her 
mother eight times while alleg- 
edly under the influence of Hal- 
cion. She was acquitted. 

The FDA is still investigating 
alleged irregularities in proce- 
dures and reporting practices in 
the original data. Upjohn said 
yesterday It was co-operating 
with the review, but maintained 
it had not intentionally misled 
the regulatoiy agency. 

Upjohn said Protocol 321 had 
been discussed at the FDA advi- 
sory panel on May 18. The com- 
pany said it stood by the evi- 


dence given at tliat time and by 
the decision of the committee. 
Upjohn said Halcion was safe and 
effective when used as recom- 
mended for short-term treatment, 
although it admitted no drug was 
always used as advised. 

Halcion's worldwide sales fell 
by 39 per cent during the first 
quarter of this year. List year 
Halcion accounted for S237m 
(£L31m) of Upjohn' s S3.4bn sales. 
• Upjohn announced yesterday 
it was beginning a strategic 
review of all operations. It plans 
to freeze wages and stop hiring 
until the study is complete. 


Canary 
Wharf has 
month to 
find funds 


By Robert Poston and 
Philip Stephens 

CANARY WHARF has only a 
month to bring in new investors 
and to persuade the government 
to move civil servants to the 
office development if it is to 
avoid a liquidation which could 
make it a ghost town. 

This was the bleak message 
yesterday from Mr Michael Den- 
nis, the Olympia & York director 
who masterminded Europe's big- 
gest office development, and from 
Mr Michael Pickard, chairman of 
the London Dockland Develop- 
ment Corporation. 

But Mr John Major, the prime 
minister, also made clear yester- 
day that the government plans to 
tell Canary Wharfs administra- 
tors, who took control of the proj- 
ect on Thursday, that the £400m 
contribution agreed by O&Y 
towards the extension of London 
Underground's Jubilee Line is 
“non-negotiable". 

Meanwhile the administrators, 
who are three partners of Ernst 
& Young, have been deciding 
which of Canary Wharfs running 
costs need to be cut immediately. 

There are fears that an early 
victim will be the Rive rb us Part- 
nership, which provides the only 
commercial passenger service on 
the River Thames. O&Y has only 
a minority holding in Riverbus; 
however it has been covering the 
losses generated by the service. 

Mr Pickard, who is the main 
policy maker outside of central 
government for Docklands, said 
that rapid decisions had to be 
taken by government and poten- 
tial investors in Canary Wharf if 
the project was not to be dam- 
aged irreparably. 

A number of companies, 
including American Express and 
Texaco, are understood to be 
reviewing whether they should 
move to Canary Wharf as they 
had planned to do. 

Both Mr Pickard and Mr Den- 
nis said a government commit- 
ment to move 2.000 civil servants 
to Canary Wharf needs to be 


made quickly, to reassure these 
companies and prevent the occu- 
pancy rate tailing to such a low 
level at which liquidation would 
be Inevitable. 

Mr Pickard pointed out that 
the Canary Wharf buildings were 
technologically far more sophisti- 
cated than most UK buildings. 
Unless they were carefully main- 
tained, which might not take 
' place If the project was liqui- 
dated, the buildings could deteri- 
orate badly. 

He said the regeneration of 
Docklands could be set back by 
three or four years if Canary 
Wharf- was -not kept as. a going 
concent. He said the costs of such 
a delay far outweighed the “small 
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stuns" needed from government 
and investors to keep Canary 
Wharf afloat. 

Meanwhile, Mr Dennis dis- 
closed that O&Y has drawn up a 
list of 20 investors with sufficient 
resources to rescue Canary 
Wharf. It began its search for 
such Investors three months ago, 
at the suggestion of Citicorp, the 
US tank with a substantial expo- 
sure to O&Y’s worldwide 
operations. 

The potential investors include 
the investment offices of most of 
the oil-rich Gulf states, the Singa- 
pore government's investment 
office and a handful of Interna- 
tional insurance companies. Mr 
Li Ka-Shing, the Hongkong inves- 
tor is also on the list, but there 
has been no contact between 
O&Y and Mr Li. 

There were also suggestions 
yesterday that Lord Sterling, 


Continued on Page 22 



Moslem militia check the damage to a building hit by shellfire in the centre of the Bosnian capital. Sarajevo, yesterday 

Fierce artillery attack on Dubrovnik 


By Laura Silber and Judy 
Dempsey In Belgrade and 
Michael Littlejohns al the United 
Nations 

THE HISTORIC Croatian port of 
Dubrovnik came under fierce 
attack yesterday and Sarajevo, 
the besieged Bosnian capital, suf- 
fered Its worst bombardment in 
nearly three months as the war 
in the former Yugoslav republics 
intensified. 

Defying growing international 
anger, the Yugoslav federal army 
launched a ferocious artillery 
attack on Dubrovnik and Serb 
irregulars, backed by the army, 
tightened their grip on Sara- 
jevo. 

The United Nations Security 
Council is expected to agree a 
tough package of sanctions 
against Serbia over the weekend. 

Witnesses said sirens walled as 
the attack on Dubrovnik began 
and residents ran for cover in 
basement shelters. Smoke rose 
over the old city and from the 
Hotel Argentina, outside the 
walls of the medieval centre. One 
rocket htt St John's Tower, part 
of the city's walls. 

“There is one hell of a tattle 
going on. apparently to get our 
airport,” said Ms Ruth Ewins, a 


British woman living in Dubrov- 
nik. The attack happened just 
two days after army units with- 
drew from the surrounding hills 
and as Croatian forces were 
within a few miles of regaining 
control over the Adriatic coast- 
line. 

The motive for the attack was 
unclear, although one European 
diplomat said the assault was 
made by army units “out of 
spite” for being forced to with- 
draw from Dubrovnik’s hinter- 


land. 

fn Sarajevo. Serb militia con- 
tinued to exchange fire with Mos- 
lem and Croat forces after the 
army pounded the city with 
multiple-rocket launchers in the 
early hours. 

Mr Boro Kontic, a Bosnian 
journalist contacted by tele- 
phone. said shelling “was the 
worst kind ever", adding that the 
army and Serb irregulars were 
still preventing food, water, and 
medicine reaching the besieged 


city. Ms Nada Mladena, a Serb 
paediatrician, told an indepen- 
dent Belgrade radio station that 
Serb extremists had attacked a 
children’s clinic and as well as a 
Serbian orthodox church in 
Tuzla, north-east of Sara- 
jevo. 

In New York, a majority of UN 
security council members tacked 
sweeping economic measures, 

Continued on Page 22 
Aid sought for refugees. Page 2 


Belling calls in receivers 


By Be than Hutton 

BELLING and Company, the UK 
electric cooker manufacturer 
whose table-top Baby Belling has 
been a mainstay of British bed- 
sitters for generations, has gone 
into receivership. 

Mr Paul Jeffery, one of the 
receivers appointed yesterday 
from KPMG Peat Marwick, said: 
“The company has been suffering 
from the effect of a depressed 
market.” 

Receivers were called in after 
negotiations with potential buy- 
ers, fell through. 

The company appears to be 
another victim of the recession, 
which last year forced one of its 
main competitors, Electrolux, to 


close a factory in Birmingham 
with the loss of 550 jobs. Belling 
has been making a loss for more 
than three years, and its indebt- 
edness now stands at about £25 m. 

The future of 950 staff at the 
main site in Enfield, north Lon- 
don, and 300 In Burnley, Lanca- 
shire, was unclear last night “It 
is early days, and there have 
been no redundancies to date." 
Mr Jeffery said. 

“We are reviewing the position. 
My immediate priority is to sell 
the business. It is a very 
well-known brand name and we 
are anticipating keen interest In 
the company. We are seeking 
buyers for it both in this country 
and internationally,” he said. 

Belling has made cookers for 


CONTENTS 


more than 60 years, and became 
a household name with the Baby 
Belling, a table-top oven with two 
electric rings. It now makes a 
range of cookers, and is one of 
three UK market leaders in free- 
standing appliances. 

In 1990 Belling undertook a big 
redesign and marketing pro- 
gramme. just before being hit by 
the recession and a drop in sales 
of white goods. Domestic demand 
for new cookers has dropped by 
about 30 per cent over the past 
three years. 

Belting's commercial director, 
Mr Simon Turner, left the com- 
pany earlier this month to rejoin 
Philips. 
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Bush agreed aid to 
Saddam in late 1989 


By Alan Friedman 
in New York 


PRESIDENT George Bush 
authorised military and eco- 
nomic assistance for Mr Sad- 
dam Hussein iO months before 
Iraq invaded Kuwait, according 
to newly declassified docu- 
ments made public in Congress 
yesterday. 

The documents, made public 
as part of the continuing inves- 
tigation by the House Banking 
Committee of the Baoca Naz- 
ionale del Lavoro (BNL) Iraqi 
loans scandal, include National 
Security Directive 26. This was 
an order directing US aid to 
Iraq as a way to moderate Mr 
Saddam Hussein. It was signed 
by Mr Bush on October 2. 1989. 

The politically charged hear- 
ing yesterday also disclosed 
documents showing that Com- 
merce Department officials last 
year altered 68 US export 
licences to Iraq to remove ref- 
erences to military uses. 


The political fall-out for Pres- 
ident Bush of yesterday's hear- 
ings remains uncertain. But 
the disclosures como just days 
before the House Judiciary 
Committee Is set to begin hear- 
ings on whether to seek the 
appointment of a special prose- 
cutor to investigate the Bush 

administration’s alleged 

Involvement in the BNL affair 
and the arming of Iraq. 

Congressional Democrats led 
by Mr Henry Gonzalez, chair- 
man of the House Banking 
Committee, appear to believe 
their investigation is gaining 
momentum. The tone was set 
yesterday when Mr Sam Gqj- 
denson, chairman of a House 
Foreign Affairs subcommittee, 
termed Mr Bush's 1989 direc- 
tive “a foreign policy blunder 
of the first order". 

The relevant sentence in Mr 
Bush's directive stated that “as 
a means of developing access 
to and influence with the Iraqi 
defence establishment, the 


US offers EC 
more time over 
farm subsidies 


Carmakers 


accuse 
Hungary on 
van tariff 


By Nancy Dunne in 
Washington and 
David Buchan (n Brussels 


US OFFICIALS have offered 
the EC a big concession in 
negotiations over farm trade 
which would allow the Com- 
munity 7-10 years to reduce the 
volume of subsidised farm 
exports by 24 per cent, accord- 
ing to an authoritative report 
in Washington. 

Officials who met Mr Frans 
Andriessen, EC external affairs 
commissioner, last week 
offered a longer time for the 
subsidy cuts instead of accept- 
ing a lower level of cuts, as 
previously proposed by Mr Jac- 
ques Delors, the EC president. 

The offer, part of a US endea- 
vour to break a 16-month dead- 
lock over agriculture trade, is 
not expected to be enough 
alone to resolve the Gatt talks. 
The stalemate is blocking com- 
pletion of the Uruguay Round 
at a cost of billions of dollars a 
year in lost trade. 

Officials in Brussels said yes- 
terday they saw Uttle hope of a 
Gatt breakthrough because 
new US proposals for the Com- 
munity to take more land out 
of production would require 


unpicking the EC farm reform 
package carefully stitched 
together last week. 

EC form ministers last week 
agreed radical reform of the 
Common Agricultural Policy. 
The agreement included provi- 
sions that European farmers 
should be compensated for 
price support cuts, provided 
they took at least 15 per cent of 
their land out of cereal produc- 
tion. beginning in 1993-94. The 
degree of this required “set- 
aside" would be reviewed each 
year thereafter. 

But the US told Mr Andries- 
sen It wanted the EC to com- 
mit itself to set aside more 
than 15 per cent for the full 
planned five-year life of a Gatt 
accord. "It will be very difficult 
to re-negotiate any part of last 
week's CAP reform deal" said 
one official yesterday. 

The US concession on grain 
subsidies is not likely to find 
much support among Ameri- 
can farm groups. Their main, 
long-standing concern - and 
that of their counterparts in 
Canada, Australia and other 
form exporting nations - has 
been to rid the world grain 
market of trade-distorting 
export subsidies. 


By Nicholas Denton 
in Budapest 


Search for bilateral 
deals in Nafta talks 


By Bernard Simon in Ottawa 


TRADE ministers from the US, 
Canada and Mexico are seeking 
a scries of bilateral deals on 
the most sensitive regional 
trade issues in an attempt to 
prevent a breakdown in the 
talks on the North American 
Free Trade Agreement. 

The bilateral talks will 
include farm trade and textiles 
and may be extended to the 
motor trade. 

A senior Canadian official 
indicated yesterday that, while 
progress had been made on 
some fronts in recent weeks, 
several key issues were likely 
to bo resolved only through 
bilateral agreements among 
the three countries, or by one 
participant exempting itself 
from sections of the trilateral 
pact. 

Negotiators are drawing up 
three separate agreements on 
agriculture, in addition, Can- 
ada is resisting pressure from 
the US and Mexico for tighter 
rules of origin on clothing and 
textile imports, and may end 
up sticking with the rules In 


the 1989 US-Canada free trade 
agreement (FTA). 

The three countries’ chief 
negotiators meet in Washing- 
ton next week to identify the 
Issues which require political 
decisions. 

The forthcoming ministerial 
meeting is expected to take 
place in Mexico. 

Sensitive issues which 
remain unresolved Include 
rules of origin, for computers 
and the threshold for duty-free 
status for automotive imports, 
currently at 50 per cent 
between the US and Canada. 

US and Canadian concerns 
about curbs on foreign invest- 
ment in Mexico's energy indus- 
try are being at least partly 
addressed by Mexican moves to 
narrow the definition of petro- 
chemical sectors covered by 
the prohibition on Investment. 

The Nafta pact is expected to 
break new ground in the area 
of competition policy. 
Although it will not contain 
any rules, the agreement will 
commit participants to some 
form of co-operation in promo- 
ting competitive markets. 


WESTERN vehicle companies 
yesterday accused Hungary of 
violating international trade 
agreements by giving customs 
preferences to Ford as a 
reward for making invest- 
ments in Hungary. 

The protest followed a gov- 
ernment decree which set an 
18 per cent tariff on imported 
vans - with exemption for 
vehicles with specifications 
which, in practice, are met 
only by Ford Transit models. 

The timing of the new tar- 
iffs, just as the VS carmaker 
opened an $83m (£46m) compo- 
nents plant in western Hun- 
gary and announced a further 
$l8m investment heightened 
suspicions that the tariff rules 
have been re-written to make 
the Investment more attrac- 
tive. 

The Hungarian Association 
of Vehicle Importers, repre- 
senting Fiat, Renault and 
other foreign companies, 
issued a furious statement 
that the customs preferences 
broke Hungary’s international 
commitments by discriminat- 
ing against specific products. 

Neither Ford nor the Hun- 
garian government denied the 
claims but government offi- 
cials argued that as Budapest 
had not explicitly named any 
particular company in the cus- 
toms decree it had not broken 
any international rules. 

The new burst of protection- 
ism follows the tightening of 
car import quotas earlier this 
year in response to appeals by 
Suzuki of Japan and General 
Motors of the US, which have 
both built car plants In Han- 
gary. 

Ironically, western multina- 
tionals have become eastern 
Europe's most effective lobby 
for protection and their efforts 
to link investment commit- 
ments to guaranteed markets 
have become ail the more 
Intense as local demand has 
fallen below expectations. 

The latest dispate echoes a 
recent case in Poland where 
Warsaw divided a 50, 000-car 
import quota among just three 
western companies which were 
investing in the country. That 
row prompted appeals to the 
European Commission in Brus- 
sels by other importers 
excluded from the deal. 

This week’s accusations of 
illegal trading practices come 
at an awkward time for Hun- 
gary, which is waiting for rati- 
fication of Its EC association 
agreement by EC parliaments 
and cannot afford to alienate 
west European lobbies. 




•'*%’ - v ,'m* 




FINANCIAL TIMES WEEKEND 3t 


NEWS: INTERNATIONAL 


Brussels weighs value of Eurocrats 


By Andrew Hill In Brussels 


United States should consider 
sales of non-iethal forms of 
military assistance, e.g- train- 
ing courses and medical 
exchanges, on a case-by-case 
basis’*. 

The president did include a 
caveat in his executive order 
which stated that the Iraqi 
leadership should be made to 
understand that any illegal use 
of chemical or biological weap- 
ons would lead to economic 
and political sanctions. 

Hr Gonzalez also complained 
yesterday at the refusal by Mr 
Boyden Gray, the personal 
counsel to President Bush, to 
testify before the committee. 

Mr Allan Mendelowltz. an 
official probing the BNL affair 
for the General Accounting 
Office - the Congressional 
Investigative arm - mean- 
while told the committee his 
team had encountered varying 
degrees of obstacles, delays 
and a lack of co-operation from 
departments and the CIA. 


THEY clutter up Brussels' best 
restaurants, use their inflated salaries to 
push up rents for native Bruxellois, and 
park their polluting cars in the locals' 
spaces. 

Many Belgians have mixed feelings 
about the transient Eurocrats and their 
hangers-on. But Brussels' aspirations to be 
the political capital of Europe have 
brought growth as well as gripes, accord- 
ing to a report published yesterday. 

Mens en Ruimte, a Brussels consul- 
tancy, has calculated that the Belgian cap- 
ital benefited from BFr96bn (£2.6bn) last 
year, directly or Indirectly spent by EC 


institutions, diplomats, lobbyists, journal- 
ists and other businesses. They make up a 
total of 46,000 people, half of them Belgian 
and all employed in the service of the 
European ideal. 

The report was commissioned by Mr Jos 
Chabert. the Brussels minister responsible 
for external relations. Part of his job 
involves convincing citizens that their 
snooty EC neighbours are not merely the 
“ Euro-parasites” publicly reviled by some 
extremists. 

Instead, he said yesterday, they brought 
“prestige, well-being, growth and jobs'* to 
Brussels and Belgium- And the 75 per cent 
real increase in house prices since 1985 
was due mainly to other external factors 


and not to the influx of non-Belgians. 

Compared with diplomats and EC H fonc- 
tionnaires", the 581 international journal- 
ists - the largest press corps in the world 
outside Washington - had the least lavish 
spending habits- But, as the report added 
tactfully, “the non-quantifiable. but car* 
tainly appreciable value of their presence 
lies in the image of the European ca^al 
they convey to millions of readers, listen- 
ers and viewers around the world?. 

Unfortunately, there was not muchrfo 
report about the EC institutions’ contrfbtt* 
tion to the Brussels economy yesterday.: 
most Eurocrats had decided to aim tCF 
Thursday’s Ascension Day holiday' and 
take Friday off. -J 


UN seeks 
aid for | 
Bosnian 


fty Judy Oortpuy and . 
Uura SItbar In Belgrade 



Residents and tourists watch smoke from Mt Unzen, a volcano in south-west Japan. An eruption on Jane 3 last year killed 40 people. 


Japanese housing market recovery 


THE United Nations Sigh 
Commission for Refugees. 
terday node an lmpas^Wted 

plea for International financial 
Assistance, foodand atogt e fee , 
saying the scale ot the refugee 
and humanitarian crisis fa 
■ ftoania-Horcegovin* was 
beyond all expectations^... . 

“Bn the name of all the vie* 
itidsand displaced persons, we 
appeal to all sides In con- 
flict to let as rend# ; ear 
operations In BOsnia-H&cege- 
vina,” said Mr JosejNarl* 
MendtinCe, head of the UNHCR 
mission overseeing h nm d flttar - 
ianaW to the republics vrf toe 
termor Yugoslavia. 

* Mr Mendfince ^aid 500,000 
people were 'now disputed in 
Bosnia, while over ini were 
cot off from any supplies- - . 

“There is fighting all over 
the towns and villages in Bos- 
nia. Paramilitary group* fire 
forcing people, to leave t&efr 
homes. Others 'are fleeing 
before the fighting start* In 
their, villages,” lie said. 

“The economy; to Bosnia b» 
collapsing. The people In toe 
-cities are wisthont any sap- 
Ptie*." »• 

The UNHCR requites 
H4lBm (£78Jm) to cope wfto 
its relief . programme from 
November 199aH» April 1993 
in tha tormdc YugoslaviJ*. So 
Ear, however) It has obtained 
ontr&Qfc ’ -• 

Over im Moaleto. Serbs, and 
Croats have 7 already fled the 
republic since the lighting 
began last month following 
the international recognition 
OTBOsniaY independence. • - 
*Tf tin war dees not stop, 
if relief supplies are not 
red through, then Croatia 
an& Serbia tnu*t be prepared 
jto-accept hundreds of thou- 
sands of refugees," Mr Mendl- 
tere said la Belgrade, the Ser- 


By Robert Thomson in Tokyo 


JAPAN’S housing starts in 
April rose 0.4 per cent from a 
year earlier, the first Increase 
in 18 months and a sign that 
the recession in the residential 
property market appears to 
have bottomed out 
Meanwhile, the unemploy- 
ment rate fell from to 2.1 
to 2 per cent during the month, 
though the Jobs-to-applicants 
ratio fell from 1.22:1 to 
1.17:1, as the labour shortage 
eased in tandem with the slow- 


ing Of the economy. 

The recovery in the housing 
market was uneven, with 
houses built for sale down 2S 
per cent, while owner-occupied 
starts and houses for rent 
showed increases. Starts of cor- 
porate dormitories rose 15.5 per 
cent, reflecting companies’ 
attempts to attract high- 
quality labour with high-qual- 
ity accommodation. 

Large numbers of unsold 
apartments remain on the 
fringes of Tokyo and Osaka, 
Japan's second largest city. 


where there was a flurry of 
speculative building in 1989 
and 1990 before the housing 
market collapsed. Until April's 
increase, starts had fallen for 
18 consecutive months. 

Leading apartment builders 
are forecasting a tentative 
recovery in the year ahead, 
with demand strongest for two- 
bedroom apartments of around 
Y40m (£171.000), the budget 
end of the Japanese market 
Office occupancy remains at 
around 95 per cent or above In 
Tokyo, but renewed construc- 


tion of delayed projects, is 
expected to depress this rate in 
coming months. 

Japan's jobs-to-appticants 
ratio has been in continuous 
decline since it peaked at 1.473. 
in March last year, and the 
present rate is the lowest since 
early 1989. 

The Ministry of Labour said 
the foil in new job offers was 
likely to continue until after 
summer, despite the acute 
labour shortage in various sec- 
tors, including the retail and 
construction industries. 


tWffCJtand the Interna- 
tfohaTRed Cross were recently 
foroed to pifll out of Bonria- 


Her cegovtaa after 'Serb para- 
mlMtary groups repeatedly 
fired on relief convoys, while 
the Yugoslav federal army and 
Sftto inffitias bave htocked off 
Sarajevo airport ‘ r 

forced to stop aU 
'operations because of these 
blockades,” said Mr Mendi- 
“Our staff, our vans, and 
mmsupplies have been repeat- 
-etQy attacked. There is no 
re spect for the syntbote fof the 
UNHCR and the Red Cross].” A 
Swiss relief waiter was killed 
by a Serbian mortar attack 
last week is the Bosnian capl- 

Desplte these slacks,. Mr 
Men dilace said UNHCR was 
continuing to negotiate safe 
passage for Its convoys. But he 
acknowledged that he was hot 
hopeful after previous pledges 
of safe conduct had been 
repeatedly broken. 


Mitterrand backs 
defence freeze 


Russian deputies 
block reforms 


By William Dawkins in Paris 


FRENCH President Francois 
Mitterrand has approved plans 
to freeze defence spending for 
at least the next three years 
and to delay several important 
programmes. 

The freeze at today's prices, 
which will amount to a decline 
in real terms, is contained in 
the six-year defence framework 
programme from 1992 to 1997. 
The programme, which lays 
out firm budget proposals for 
the first three years only, will 
be presented to parliament for 
final approval in mid-June. 
'The defence budget is 
already rising below the rate of 
Inflation, to FFrl95bn 
(£19.73bn) this year. Yet 
French defence cuts do not run 
nearly as deep as those made 
by the UK, US or Germany in 
response to the break-up of the 
Soviet Union. 

Among the main points are a 
more than 20 per cent redac- 
tion In army numbers, which 
has already been announced 
and starts next year, and a 60 
per cent reduction in heavy 
armoured vehicles, Mr Jean- 


Michel Boucheron. president of 
the defence commission, told 
Liberation newspaper. It 
marked “a turning point in a 
new geostrategic situation.’’ 
The aim was to restructure, 
not to disarm too fast, he said. 

The main delays are for Das- 
sault aircraft group's Rafale 
fighter Jet, now to start deliv- 
eries two years late, in 1998, 
and the NH-90 helicopter, being 
developed with Germany, Italy 
and the Netherlands, for deliv- 
ery three years late, in 2002. 
Orders for the Leclerc tank, 
developed by Giat, the state- 
owned armaments group, are ; 
to be reduced and delayed and 
a new generation of nuclear , 
submarines is to be shelved. 

• Nearly 40,000 jobs were lost I 
in France in April, when unem- 
ployment rose by 1.4 per cent 
from March to 29m people, or 
10 per cent of the workforce, 
writes Alice Rawsthorn In 
Paris. 

Joblessness is one of the 
main problems facing Mr 
Pierre Beregovoy's socialist 
government The rate has risen 
from 9.9 per cent In March and 
9.4 per cent a year ago. 


By John Lloyd and Dmitri 
Volkov in Moscow 


EFFORTS by the Russian 
government to push through 
vital measures on privatisa- 
tion, the centrepiece of its eco- 
nomic reform, have been foiled 
by the Russian parliament 

Ministers last night angrily 
accused pro-communist and 
nationalist forces of seeking to 
derail the reforms. 

Mr Boris Yeltsin, the Rus- 
sian president, has in his trip 
round the country In the past 
few days threatened to go over 
the heads of parliamentary 
deputies by calling a referen- 
dum on a new constitution and 
on private ownership of land. 

Parliament yesterday refused 
to pass a new law and a state 
programme on privatisation, 
leaving the government with- 
out the tools to introduce 
vouchers for the population. 

At the same time it 
demanded that workers in 
enterprises get at least 51 per 
cent of the stock of privatised 
companies. 

On Thursday, parliament 

turned down a draft law on 


bankruptcy, regarded by minis- 
ters as necessary to force inef- 
ficient enterprises to the wall 
as an example to others. 

Mr Pyotr Filtipov, a pro- 
reform deputy who heads the 
privatisation subcommittee in 
parliament, said: “I get the 
impression the proGommunist 
and nationalist deputies. In 
their failure to pass toe bank- 
ruptcy law and the privatisa- 
tion documents, want to force 
the president to hold a referen- 
dum at a time of rising public 
discontent. They see this as a 
means of regaining power". 

Mr Mikhail Gorbachev, the 
former Soviet president, mean- 
while, told the Komsomolskaya 
Pravda daily he saw "the most 
terrible economic and political 
consequences " from the Rus- 
sian government’s “increas- 
ingly authoritarian policies*. 

• Estonia, smallest of the 
three Baltic republics, said it 
would soon introduce its own 
currency, the kroon, to run 
parallel with the rouble, now 
in short simply. Ukraine said it 
would introduce rouble cou- 
pons from July 1 in aU domes- 
tic transactions. 


Bulgarian 
N-safety plan 


T HERE was a simple 
objective behind Mr 
John Major’s tour of 
central Europe this week: to 
convince the governments of 
Poland, Czechoslovakia and 
Hungary to look to Britain as 
their natural ally In western 
Europe. 

As he returned home yester- 
day, the British prime minister 
was content he had made a 
good start. But ho had learnt 
also that the aspirations of the 
former Soviet satellites are 
running far ahead of what is 
on offer from the west. 

The leaders of the three 
countries accepted with alac- 
rity an invitation to visit Lon- 
don during Britain's presi- 
dency of the European 
Community later this year. 
They praised Mr Major's com- 
mitment to act as a sponsor in 
their efforts to secure member- 
ship of the EC by the turn of 
the century. 

Making appearances in War- 
saw. Prague and Budapest does 
not quite add up to striding on 
the world stage. But fresh from 


Major makes friends in east Europe 

Former Soviet satellites want more than just EC membership, reports Philip Stephens 


BULGARIA . has received 
international Industry backing 
for plans to Improve safety at 
its' troubled. Kozloduy nuclear 
power plant, officials said yes- 
terda, Reuter reports from 
Sofia. 

The Balkan state hopes to 
restart two units currently out 
of action by toe end of 1992. 

Kozloduy has six reactors, 
but the two oldest Sovfet-bntit 
440-megawatt units havp.been 
shat down since last Septem- 
ber lor repairs after interna- 
tional criticism over safety 
standards. 

The European Co mm un i ty 
has given Bulgaria EcuiLSu 
(£8m) for the upgrading pro- 
gramme at Kozloduy, which 
provides 40 per cent of the 
country's power. 


his election victory, Mr Major 
left behind him an image of the 
sort of secure political leader 
they need to fight their comer 
in the western club they are so 
anxious to join. 

In Prague Czechoslovak pres- 
ident Vaclav Havel publicly 
congratulated the British elec- 
torate on their choice on April 
9. In Budapest, President Joz- 
scf An tall was equally effusive 
about Mr Major’s efforts to 
play a prominent role in shap- 
ing Hungary's new relation- 
ships with the west 

Mr Major intends to rein- 
force that goodwill by putting 
preparations for enlarging the 
Community at the centre of 
the six-month British presi- 
dency which begins in July. 

He is aware that even Hun- 
gary, the most advanced of the 
three in terms of the transition 


to a market economy, is 
unlikely to be ready for mem- 
bership until the year 2000. 

For Poland, in the grip of 
political paralysis and eco- 
nomic crisis, even that looks 
impossibly ambitious. In 
Czechoslovakia, toe Impending 
elections have put a serious 
question mark over its future 
as a unitary state. And, despite 
the evidence of blossoming 
capitalism in all three coun- 
tries, they remain desperately 
poor by EC standards. 

From this Mr Major con- 
cludes that the Community 
must do more rather than less 
to reassure them that toe pain 
of economic adjustment will in 
the end be rewarded with 
membership of the club. 

He promised to press during 
the presidency for a joint decla- 
ration publicly committing the 



Major, has to deliver 


Community to their eventual 
inclusion. On a more practical 
level he will seek to ensure 


that the association agree- 
ments signed with Brussels 
last year do not have to wait 
for formal ratification by every 
EC state before being put into 
action. 

He takes as the basic prem- 
ise a view that an organisation 
established to entrench democ- 
racy in western Europe cannot 
now deny the same framework 
to the fledgling democracies of 
the east. 

His stance has also a domes- 
tic political dimension. Mr 
Major is aware that the aspira- 
tions of his European partners 
to deepen rather than widen 
the Community may produce 
in two or three years a new 
series of tensions within his 
own Conservative party. He 
wants by then to have 
entrenched, as a positive alter- 
native to federalism, the notion 


of a Community of 20 or so 
sovereign nations. 

If this happy coincidence oT 
self-interests brought him an 
enthusiastic welcome In cen- 
tral Europe, Mr Major was told 
by his hosts that membership 
of the Community marked the 
beginning rather than the end 
of their ambitions. 

The recurring theme in the 
three capitals was that the 
rebuilding of communist econ- 
omies along capitalist lines had 
to be accompanied by much 
stronger guarantees of their 
political and military security. 

In Warsaw, Mr Jan 
Olszweski, the Polish prime 
minister, wanted that the secu- 
rity vacuum In the area needed 
to be filled by a pledge to 
extend Nato's security 
umbrella to central Europe. 
The Conference on Security 


and Co-operation In Europe 
{CSCE) was not strong enough 
to replace the anchor once pro- 
vided by the Warsaw Pact. 

Mr Havel made the same 
point in Prague, drawing a 
comparison between the 15 per- 
manent staff who work for the 
CSCE and the 30,000 employed 
by the United Nations. Like its 
neighbours Czechoslovakia 
wanted the security of the US 
military umbrella which could 
only be provided by Nato. 

It was not a pledge that Mr 
Major could give. With much 
of the former Soviet empire in 
turmoil, no western leader Is 
prepared to pledge an -exten- 
sion of the military guarantees 
which underpin Nato. A vague 
suggestion that it would be a 
natural corollary of EC mem- 
bership was as far as toe Brit- 
ish prime minister would go 

Mr Major’s hosts did not 
press the point. They judged 
that their visitor had demon- 
strated his credentials as a 
powerful sponsor of their cause 
within the Community. Now 
he must deliver. 
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Israel extends bar on Gaza Palestinians 


By Hugh Carnegy In 
Jeriusalam 

ISRAEL yesterday extended 
the order barring Palestinians 
living in the Gaza Strip from 
entering Israel* their main 
source .of wort, and Is said to 
be considering permanently 
banning men .under 80 years 
old from Hearing the strip. 

It also prepared to stop 
Palestinians from the West 
Bank entering Jerusalem 
tomorrow during celebrations 
to mark , the 25 th anniversary 
of Israel’s capture of- the Arab 
half of the city in 1967. 

Mr Moshe Arens, the defence 
minister, admitted during the 
week that cutting off access to 
work in Israel, which accounts 
for around half of all Gazan 
employment,-, was likely to 
increase, frustration in the 
impoverished area and lead to 
further acts of violence . . . - 
- The government orders were 
prompted by fears of farther 
clashes between Israelis and 
Arabs following intensified 
violence during the week. 

The murder of a 15 year-old 
Israeli girl: in the Tel Aviv 
suburb of Bat Yam on Sunday 
led to five, successive nights of 
rioting by angry residents, 
many chanting “death to 
Arab£V 

The atmosphere worsened 
when a Jewish settler was 
stabbed in Gaza on Wednesday. 

With the general election on 
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Shia Moslem children peer through a gate in Arnoon, south Lebanon, after the Israeli army had bulldozed six houses 


June 23 less than four weeks 
away, the hardline Likud party 
government led by Mr Yitzhak 
Shamir is anxious to respond 
to public pressure for a tough 
security clampdown. 

Israeli forces were also in 
action again in Lebanon 
yesterday. 

They advanced from the 
“security zone” they maintain 


in southern Lebanon to blow 
up seven houses in two 
villages suspected of 
harbouring Palestinian and 
Lebanese guerrillas. 

Reports from the area said 
they planted roadside bombs, 
wounding three people in 
passing cars. before 
withdrawing. 

It was the first time since 


February that Israeli infantry 
had advanced beyond the limit 
of the security zone. 

Israeli forces have attacked 
guerrilla targets, mainly of the 
Hizbollah Moslem 
fundamentalist militia, every 
day for more than a week in 
one of the severest bouts of 
fighting In the area for 
months. 


Some 30 Lebanese and one 
Israeli soldier have been killed 
in the Lebanon fighting since 
May 19. 

Six Pa les t inians and three 
Israelis have died in the 
West Bank, Gaza and Israel 
over the past week, including 
two Arab collaborators 
mistakenly killed by Israeli 
under-cover soldiers. 


ANZ denies 
losses in 
Indian scam 

By Bruce Jacques In Sydney 
and R C Murphy in Bombay 

THE ANZ Banking Group has 
again denied that it faces 
losses in the so-called bankers' 
receipt scams that have rocked 
the Indian banking system. 

ANZ Grindlays general man- 
ager for South Asia, Ur Bob 
Edgar, yesterday backed up an 
earlier ANZ statement which 
said the bank had no reason to 
anticipate losses from bankers' 
receipt shortfalls or associated 
transactions. 

“Some sections of the Indian 
media have referred to a 
request from the Reserve Bank 
of India to ANZ Grindlays to 
make a provision for the dis- 
puted amount, relative to the 
alleged transaction with 
National Housing Bank,** Mr 
Edgar said. 

“ANZ Grindlays have denied 
the existence of the alleged 
transaction. ANZ Grindlays’ 
connection with this matter is 
only in respect of cheques pro- 
cessed In the normal course of 
business. ANZ does not believe 
that it is liable in this matter 
and has strong legal opinion 
to support this view. We have 
been co-operating with the 
Reserve Bank of India to solve 
these problems arising from 
the dealings of banks in the 
securities market” 


Bond jailed for 
acting dishonestly 


By Kevin Brown in Perth 

A WESTERN Australian court 
yesterday sentenced Mr Alan 
Bond, the bankrupt entrepre- 
neur, to two-and-a-half years in 
prison for acting dishonestly 

during a AS370m (£153m) cor- 
porate rescue five years ago. 

Mr Bond, the former chair- 
man of Bond Corporation Hold- 
ings, showed no emotion as he 
was sentenced by Judge Peter 
Blaxell in the Perth district 
court. Mrs Eileen Bond, his 
divorced wife, burst into tears 
as he was led away by police. 

Mr Bond was convicted on 
Thursday of dishonestly induc- 
ing Mr Brian Coppin. a Perth 
businessman, to subscribe to a 
rights issue during the rescue 
of Rothwells merchant bank 
after the 1987 global stock mar- 
ket crash. 

The court heard that Mr 
Bond concealed an agreement 
with Mr Laurie Connell, the 
chairman of Rothwells, that 
Bond Corp would receive a 
A$l6m success fee for helping 
to organise the rescue. 

Mr Bond denied that the 
agreement existed, and! claimed 
he had no intention of mislead- 
ing Mr Coppin. However, the 
jury accepted Mr Connell's evi- 
dence that Mr Bond had nego- 
tiated the fee. 

Mr lan Callinan, defending, 


said Mr Bond had acted with- 
out premeditation at a time 
when he was suffering from 
jetlag and tiredness caused by 
the “extraordinary circum- 
stances” of the stock market 
crash. 

Judge Blaxell said it would 
be grossly unfair to make Mr 
Bond a scapegoat for the 
events surrounding the Roth- 
wells rescue - which is the 
subject of a royal commission 
investigating alleged corrup- 
tion and mismanagement. He 
also commended Mr Bond for 
the “quiet dignity" he showed 
during the five-day trial. How- 
ever. prison was the only 
appropriate penalty. 

Mr Bond. 54, was declared 
bankrupt last month with 
debts and contingent liabilities 
of AS700m. He resigned as 
chairman of Bond Corp in Sep- 
tember 1990, two days before 
the group announced a record 
loss of A£X 2 bn. 

Mr Bond is under investiga- 
tion by the Australian Securi- 
ties Commission, the federal 
corporate watchdog, and has 
figured in other inquiries into 
corporate behaviour. 

Charges are outstanding 
against several other former 
entrepreneurs, including Mr 
Connell and Mr Christopher 
S lease, former chairman of Qin- 
tex Australia. 
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De Klerk to visit 
Russia and Japan 


By Phffip Oawtth 
In JohmnMburg 

PRESIDENT- F.W. de Klerk 
leaves tomorrow on a week- 
long visit to Russia, Japan and 
Singapore which marks a fur- 
ther important step in South 
Africa's diplomatic rehabilita- 
tion. 

The trip begins in Russia 
where Mr de Berk will be Mr 
Yeltsin’s first official visitor 
since he took over as Russian 
President South Africa and 
Moscow! established full diplo- 
matic relations in February 
and consulates will soon be 
established in Cape Town and 
St Petersburg. 

Mr Nefi van Heerden, dfrec- 
tor-general of -the Department 
of Foreign Affairs, said there 
had. .been • “quite . furious con- 
tact" at -commercial level 
between South African busi- 
ness organisations and their 
Russian counterparts. He said 
the. current trip, however, 
would be mostly of symbolic 
importance. “Two years ago if I 
said we wan going to Moscow 


you would have not believed 
it" A small group of commu- 
nists in Moscow opposes the 
trip, arguing that Mr Nelson 
Mandela, the ANC leader, 
should have been received 
before Mr de Klerk. 

A formal trade agreement 
between the two countries will 
probably be signed later this 
year. Aerospace technology 
has been mentioned as a possi- 
ble area of trade, with the Rus- 
sians apparently keen to sell 
aircraft and space launches. 

Of potentially greater com- 
mercial importance will be Mr 
de Klerk’s visit to Japan with 
whom diplomatic relations 
were normalised earlier this 
year. Japan was South Africa's 
1 parting trading partner in 1987 
before it froze trade at those 
levels as a sanctions measure. 
Trade between the two coun- 
tries was $3.4bn (£lA8bn) In 
1991. but there is very little 
Japanese investment in South 
Africa, following a 20-year 
investment ban. Singapore is 
seen as an entry point for trade 
into East and Central Asia. 


NEWS IN BRIEF 


Czechs need $50bn 
to counter pollution 

Czec hoslovakia will have to spend more than $50bn (£27.7bn) to 
curb heavy pollution and bring its environmental standards up 
to acceptable levels, the World Bank said yesterday, Reuter 
reports from Washington. 

^Czechoslovakia] has become one of the world’s most polluted 
countries,” the Bank said in its World Bank News publication. 
“It will ...be decades before the country’s main environmental 
problems are solved.” Hie Bank said it had approved a 5246m 
loan for Czechsolovakla to help the country's major power pi«pt* 
run more efficiently and reduce afr pollution. “These plants are 
Czechoslovakia's largest polluter, generating tons of sulphur 
dioxide and dust,” it said. 

US growth revised up 

The US economy grew at an annual rate of 2.4 per cent in the 
first quarter, rather than 2.0 per cent as initially reported, 
revised figures from the Commerce Department indicated yester- 
day, writes Michael Prowse in Washington. 

This was the fourth consecutive quarto' of growth and the best 
performance for the DS economy since the beginning of 1989. 
Many analysts, however, had expected a bigger upward revision. 
The foster growth mainly reflected upward revisions to corpo- 
rate Inventories and fixed investment, partially offset by weaker 
net exports. The figures showed a sharp improvement In corpo- 
rate profitability in the first quarter. 

W German inflation slows 

Western German inflation slowed slightly in May to an annual 
rate of 4.5 per cent, compared with 4.6 per cent in April, 
according to preliminary date issued by the Federal Statistics 
office yesterday, Reuter reports from Wiesbaden. 

The inflation rate hit a 20-year high of 4JJ per cent in March 
and is. one of the key factors behind Germany’s record-high 
interest rates, which have in turn been blamed for stunting 
economic growth throughout Europe. The office said that prices 
in western Germany had risen, by 0.8 per cent from April, the 
same increase as in the previous month. 

Italians strike over pay 

Engineering workers throughout Italy yesterday staged two 
stoppages in protest over employers’ refusal to pay index-linked 
wages, writes Robot Graham in Rome. 

The protest was also backed by CGIL, the largest of the three 
main trade union confederations, with members striking in local 
administration and some schools. The strikes were a foretaste of 
tough negotiations on wages and labour costs between the 
unions, employers and the government due to begin on Monday. 

Recovery in air traffic 

World airline passenger traffic will recover quickly over the 
next three years after a setback in 1991, the International Civil 
Aviation Organisation (ICAO) said yesterday, writes Daniel 
Green. ICAO predicted annual growth of more than 10 per cent 
in the Asia-Pacific region, by 1994, while growth in Europe was 
likely to remain below 2 per cent a year. The agency estimated 
that average world growth in 1992 would be 4.2 per cent, rising 
to 5.3 per cent in 1993 and 6.4 per cent in 1994. 
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A few of my Favorit things. 


€>) Waking up in the early hours of a hot, summer’s day. No thought given to shopping or housework. 
Caution thrown to the wind. Swimming costumes, towels, buckets, spades and children thrown into 
the Favorit. Feeling wonderfully relaxed as we speed through its five gears towards the nearest coast. 
1.3 litres, and a top speed rather more than the legal limit will get us there in no time. Breakfast at a 
roadside cafe. Bacon and eggs sizzling, fresh bread toasting. Mugs of piping hot tea. The works all 
round. Back on the road. The excitement in the kids* voices as we get closer. Being the first to see the 
sea. Not far now. Sand between toes. Ice cream dripping down fingers. Cricket on the beach. 
Prince catching John out. Scones and jam. The long, golden sunset. The slow, reluctant walk 
arm-in-arm back to the welcoming comfort of our Favorit. Plenty of room in the back for the 
kids to snuggle down for the journey home. I still can’t quite believe 
they manage to fit so much in for the price. Listening to my 
favourite album on the stereo. Watching the shadows cast by 
our halogen headlights. Tucking the children, then ourselves, 
up in bed. Wanting to do it all again tomorrow. iQ) 

The Favorit From Skoda. Favorit Forum Voted Best BuuciT Car 1991. Favorit LS. Best Value Hatchback Under tb.ooo Bt What Car? Magazine, Favorit Estate LS. Best Value Small Estate Car 
iggz Bt Buying Cars Magazine. The Favorit Range Starts At £4,615. {Basic Price Held Since Mat iggo.) Model Illustrated Favorit Estate LS Price 16249. Add C360.50 {Inc- vat) To Cover 
Delivery. Number Plates. Petrol Asb 6 months Road Fund Licence (UX Mainland only). Prices Quoted are Ex-works And Correct At Time Or Going To Press. Contact your Favorit dealer for 
further details. You’ll find them in Yellow Pages. Thomson Directories, local frees or by telbfhoning us on 071-253 7441. Skoda (Great Britain) Limited. 150 Gosweu. Road, London eciv 70s. 
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NEWS: UK 


Bank backs taping of dealers’ phone calls 


By Rtclwrd Waters 


THE BANK of England yesterday 
backed the practice of tape-recording 
telephone calls made by dealers in 
some oE the City’s biggest financial 
markets, but stopped short of mak- 
ing it compulsory. 

MPs had called for the practice to 
be made compulsory. The Bank said 
yesterday it “strongly recommends" 
taping, and it will require banks and 
brokers that do not tape dealers' 
telephone calls to explain why. 

Compulsory taping was urged by 


the Commons Treasury and Civil 
Service committee last year after its 
Investigation into how up to 35 local 
authorities came to have about £88m 
deposited with Bank of Credit and 
Commerce International at the time 
it was shut down last July. 

The councils had deposited the 
money through money brokers, who 
act as intermediaries in the whole- 
sale financial markets. Some coun- 
cils complained that brokers should 
have warned them about the risks of 
leaving their cash with BCCL 

While investigating those claims. 


the MPs called for compulsory tap- 
ing to help prevent disputes about 
the terms on which deals arc done. 
Taping is common in fast-moving 
markets such as foreign exchange 
and derivatives, but less common in 
the equity market and the wholesale 
money markets - through which 
institutions such as banks and local 
authorities invest surplus cash. 

The Bank said compulsory taping 
would go against the philosophy of 
its code of conduct for the foreign 
exchange and wholesale deposit 
markets, which was based on best 


practice rather than obligation. The 
cost might also be prohibitive for 
some institutions, it said. 

Under the Bank’s code of conduct 
for brokers and others in the whole- 
sale financial markets, it is up to 
local authorities and others to sat- 
isfy themselves about the credit- 
worthiness of institutions they deal 
with. The MPs said that was not 
made clear enough, and urged that 
the code be “rewritten more pre- 
cisely so the current opportunities 
for misunderstanding are removed". 

A revised cade of conduct issued 


yesterday makes clear that local 
authorities and other principals in 
the market are entirely responsible 
for their own actions and cannot 
rely on brokers’ views. The bank 
also said it would distribute the code 
more widely, including to interna- 
tional users of the London markets, 
as MPs had asked. 

• In a further change to its code, 
the Bank has warned brokers and 
banks to be wary of companies using 
the foreign exchange markets to 
hide losses that they would other- 
wise have to report to their share- 


holders. It was prompted by con- 
cerns expressed by regulators in 
Japan, the US and Germany. 

The abuse involves companies that 
have arranged a forward currency 
deal extending the expiry date, so 
that any losses on deals are. delayed 
until after their balance-sheet da to. 
Such “window-dressing" allows 
them to hide losses. Banka that are 
asked to extend expiry dates on 
deals - a practice which is becom- 
ing increasingly common - should 
satisfy themselves about the pur- 
pose, the Bank says. 


BT faces 
flood of 
payoff 
seekers 


By David Goodhart, 
Labour Editor 


BT, THE telecommunications 
group, which Is spending 
nearly £lbn to persuade 20,000 
employees to leave the com- 
pany, may be left in the embar- 
rassing position of attracting 
too many applicants. 

According to initial calcula- 
tions, about half the 200.000 
workforce Is interested in tak- 
ing a closer look at how the 
generous redundancy terms of 
BTs Release 92 would work for 
them. Mr David Scott, BT 
industrial relations manager, 
agreed that the figure was a 
sign of poor morale. 

BT has been facing a slow- 
down in business and 
increased competition in the 
past few years. It has speeded 
up its redundancy programme 
in the hope of reaching produc- 
tivity levels comparable with 
those of US telephone compa- 
nies. 

Payments for people volun- 
teering to leave may be as high 
as £100.000 plus pension entitle- 
ment, although the average 
payoff is likely to be closer to 
£30,000. 

The BT workforce remained 
static for six years after priva- 
tisation in 1984. Since 1990, 
30,000 jobs have gone - mainly 
in clerical, telephone operator 
and managerial posts. The tar- 
get for 1992-93 is a total reduc- 
tion of 24,000. 

BT insists it is firmly com- 
mitted to avoiding compulsory 
redundancies. 



Transport 

secretary 

angers 


‘greens’ 


Industrialists 
quit business 
school in row 


By Richard Tomkins, 
Transport Correspondent 


By (an Hamilton Fazey and 
Andrew Adonis 


See Lex 


Remote control: BT has developed a video mounted on the headset transmits the view as 
headset at its Martlesbam laboratories, near the operator sees it to a screen at a base sta- 
Ipswich, that makes it possible for experts to turn. Directions can then he sent through the 
guide workers in the field, such as ambulance headphones and their effect be monitored, 
workers with difficult cases, A small camera Photograph Ashley Ashaood 


MR John MacGregor, transport 
secretary, angered the “green" 
lobby yesterday by using his 
first keynote speech in the post 
to extol the virtues 
of the Department of Trans- 
port’s roadbuilding pro- 
gramme. 

Environmentalists and the 
public transport lobby had 
hoped that Mr MacGregor 
would build upon the switch of I 
emphasis in favour of railways I 
initiated by Mr Malcolm Rif- 1 
kind, his predecessor. 

Mr MacGregor told a meeting 
of business people in Plym- 
outh, Devon, that road 
improvements could be “good 
news” for the environment and 
it was time that was more 
widely recognised. 

He said suggestions that the 
expansion of the road network 
would devastate the environ- 
ment were wrong. The UK had 
an environmentaUj’ -conscious 
approach to its road pro- 
gramme: for example, the 
department’s heavy emphasis 
on bypasses hugely improved 
conditions in towns and vil- 
lages by-passed. 

In addition, every road proj- 
ect had to pass an environmen- 
tal assessment 

Ms Judith Hannah, of the 
pressure group Transport 2000, 
said on BBC Radio that Mr 
MacGregor's speech looked as 
If it had been written by the 
road lobby, who were “trying 
to apply greenwash" to the 
cause of Britain's transport 
woes. 


A DISPUTE at one of Britain's 
top business schools has led 14 
captains of industry and com- 
merce to resign from its coun- 
cil and call on Mr John Patten, 
education secretary, to set up 
an inquiry into the school's 
affairs. 

The M have resigned as pri- 
vate-sector, lay representatives 
on the council of Manchester 
Business School, claiming that 
the school is poorly run and 
fails to maintain partnership 
with the business community. 

Tbey are led by Sir Dennis 
Landau, chief executive of the 
Co-operative Wholesale Soci- 
ety, and include Mr David 
Sieff, a director of Marks and 
Spencer: Sir Peter Middleton, 
chairman of Barclays de Zoete 
Wedd and former permanent 
secretary to the Treasury; and 
Mr Andrew Noble, chairman of 
Specialeyes and former manag- 
ing director of Debenhams. 

In a letter to Mr Patten, the 
14 highlight “a mutual lack of 
confidence and trust" between 
them and the university 
authorities, and “a complete 
breakdown of tbe concept of 
partnership on which MBS was 
founded and which has helped 
it to develop to the very suc- 
cessful institution it is today". 

The Department of Educa- 
tion said yesterday that Mr 
Patten was “highly unlikely" 
to intervene in Manchester 
University's “internal affairs". 

The status of MBS as an inte- 
gral part of Manchester Univer- 
sity is the main source of the 


Hopes for 
TUC 
talks with 
Shephard 


Coal sell-off may get aid I Provisional deal on pit lease 


By Juliet Sychrava 


By David Goodhart 


LEADERS OF the Trades 
Union Congress will meet the 
employment secretary. Mrs Gil- 
lian Shephard, In 10 days amid 
signs that a friendlier and 
more constructive dialogue 
between unions and the gov- 
ernment can be established. 

Mr Norman Willis. TUC gen- 
eral secretary, and his deputy 
Mr John Monks will meet Mrs 
Shephard on June 9. They are 
keen to establish more com- 1 
mon ground than existed with ; 
Mr Michael Howard, her more ! 
hard-line predecessor. 

TUC officials say that they 
have lately been receiving , 
encouraging signs from senior 
Department of Employment 
officials suggesting that Mrs 
Shephard is interested In more 
than a token meeting. 

They believe she would not 
have produced a white paper 
like Mr Howard’s, hostile to 
collective bargaining and even 
moderate trade unionism. 

Re-establishing a better dia- 
logue with the government is 
especially important to the 
TUC at present as its future is 
Increasingly being questioned 
by the larger unions. 

In view of its lack of success 
as a government lobbyist in 
recent years, some unions 
want the TUC to stop thinking 
of Itself as a trade-union civil 
service and concentrate on two 
or three functions, such as lob- 
bying in the European Commu- 
nity. The TUC has no direct 
representative in Brussels. 

Whatever Mrs Shephard’s 
real feelings, she will be unable 
to back away from any of the 
Conservative manifesto com- 
mitments drawn from the 
white paper - especially 
reform of the ** automatic 
check-off of union dues and 
the abolition of the Bridlington 
agreement under which the 
TUC regulated inter-union dis- 
putes. 

Mrs Shephard might concede 
something to the TUC in the 
detail of those proposals. On 
check-off, It has not yet been 
decided whether members 
have to be consulted only 
every three years or also every 
time dues are increased. 


THE GOVERNMENT may 
provide cash support for efforts 
by managers and miners to 
buy all or part of British Coal 
when It is privatised, Mr Tim 
Eggar, energy minister, said 
yesterday. 

"The government will in the 
right circumstances provide 
financial help to a manage- 
ment and employee buy-out 
team," he said at the annual 
conference of the British Asso- 
ciation of Colliery Managers 
(Bacom) in Blackpool 

The money would be 
designed to help British Coal 
employees assemble a bid for 
part or all of the corporation 


and to pay for any financial 
advice they might need. 

The statement was welcomed 
by Mr Roy Lynk, president of 
the Union of Democratic Mine- 
workers. “I take this as a very 
positive sign", he said. 

Mr Lynk said he believed 
that Mr Eggar and Mr Michael 
Heseltine, who as trade and 
industry secretary is ulti- 
mately responsible for energy, 
were more sympathetic to the 
coal industry than Mr John 
Wakeham, the former energy 
secretary. “This a manifesta- 
tion of the new breath flowing 
through the department," he 
said. 

Mr Eggar, who emphasised 
his confidence in the future of 


the UK coal industry, said 
employee buyouts could be a 
very successful way of privatis- 
ing companies. 

Mr Lynk said that clearly 
indicated that Mr Eggar con- 
sidered the TOM'S own plans 
to bid for all or part of British 
Coal were “very acceptable". 

The plans are already well 
advanced. The UDM has 
formed a consortium with 
Lloyds Merchant Bank, which 
is now approaching potential 
investors in an employee-led 
buyout of British Coal if the 
opportunity arises. 

Mr Lynk said he expected 
Bacom, which Is also inter- 
ested in bidding, to join tbe 
TOM consortium. 


By James Buxton, Scottish 
Correspondent 


BRITISH COAL yesterday 
provisionally agreed to lease 
the mothballed Monktonhall 
colliery, near Edinburgh, to 
Monktonhall Mineworkers, a 
consortium of miners, which 
will be granted a 10-year 
licence to operate the pit. 

If, as seems likely, the agree- 
ment is finalised, Monktonhall 
will become the first full-scale 
deep mine in the UK to be 
operated by a private-sector 
company since coal was 
nationalised In 1947. Currently, 
private-sector operators run 
only small or open-cast mines. 

Monktonhall Mineworkers 


has been negotiating with Brit- 
ish Coal to take over the mine 
since last December, when the 
consortium was declared the 
preferred bidder. 

Earlier this month British 
Coal said it was reopening 
negotiations with Caledonian 
Mining, a privately owned 
company based at Newark in 
Nottinghamshire, after the 
mineworkers' consortium 
appeared unable to provide the 
necessary finance. 

In the past few weeks, how- 
ever, at least 100 members of 
the consortium have each 
agreed to invest £10,000 in the 
company, compared with the 
original stake of £2,000. The 
Life Association of Scotland, a 


life assurance company, has 
offered individual members of 
the consortium loans to help 
them pay for their shares. 

Last night Caledonian Min- 
ing said it was “surprised" that 
British Coal had decided to 
negotiate an agreement with 
Monktonhall Mineworkers. It 
said ir would still be available 
to take on the pit if the deal 
with Monktonhall Minework- 
ers fell through. 

Monktonhall Mineworkers 
has faced considerable opposi- 
tion from Labour party-con- 
trolled local authorities, which 
have questioned the consor- 
tium’s ability to operate the 
mine and cast doubt on its 
sources of finance. 


Labour urged to seize Rio agenda 


By Ivo Daw nay, 

Political Correspondent 


LABOUR must seize the 
environment and development 
agenda of the Earth Summit In 
Rio de Janeiro this week as 
central themes for the 1990s, 
Mr John Smith, the favourite 
to win the party leadership, 
said last night. 

In a campaign meeting in 
Newcastle upon Tyne, the 
shadow chancellor fleshed out 
his vision of an international 
green alliance between less-de- 
veloped and industrialised 
countries to devise solutions to 
Third World needs. 

Mr Bryan Gould, his rival for 
the leadership, speaking in his 


Dagenham constituency, 
defended the importance of the 
public sector. He insisted that 
standards must be maintained 
and jobs, wage rates and work- 
ing conditions defended under 
compulsory competitive ten- 
dering or privatisation. 

Mr Smith's speech is 
intended to underline Us per- 
sonal commitment to develop- 
ment as the principal priority 
in foreign policy. 

Expressing fears that disar- 
ray among the Industrialised 
countries meant the Rio sum- 
mit would foil to make any real 
advances, he said environmen- 
tal and development issues 
were inextricably linked. 

Similarly, it was essential for 


the wealthy north to promote 
development in the southern 
hemisphere, both on ethical 
grounds and in its own inter- 
ests. The developing world’s 
issues such as foreign debt bur- 
dens, access to capital and 
technology and trade barriers 
had to be allied to other ques- 
tions such as education, wom- 
en’s rights and improved 
resource management 
"These are not simply what 
some people would conde- 
scendingly describe as Third 
World Issues. Rather, they are 
global concerns which matter 
to everyone . . . ultimately as 
important to our own commu- 
nity as they are beginning to 
be to the * community 


of nations," he said. 

Mr Gould attempted to rein- 
force his backing among pub- 
lic-sector employees by empha- 
sising his record as shadow 
environment secretary in 
pointing up the defects in pol- 
icy on compulsory tendering. 

Acknowledging that tender- 
ing and privatisation would 
continue under the Conserva- 
tives, he said Labour's task 
was to ensure that private-sec- 
tor employers matched the 
standards of the public sector. 

“Privatisation and CCT 
should not be allowed to oper- 
ate as pretexts for doing a bad 
job with inadequate, badly 
trained and badly paid staff," 
he said. 



On the road: McLaren, the British racing car manufec- 
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turer, yesterday launched its first production road car in 
Monaco. The FI is a three-seat, mla-engined coup6 with a 


Monaco. The FI is a three-seat, mld-engined coup£ with a 
central driving position, powered by a 550hp V12 engine 
built by BMW Motorsport in Germany. It will go Into 
production late next year and sell for £530,000 


Grade appeals to OFT 
over football deal 


SALEROOM 


El Greco reaches auction record 


By Raymond Snoddy 


MR MICHAEL GRADE, chief 
executive of Channel 4. yester- 
day appealed to tbe Office of 
Fair Trading to review the 
issue of media concentration 
after the Premier League foot- 
ball deal with British Sky 
Broadcasting. 

He told the British Society of 
Magazine Editors that a new 
investigation would be in the 
interests of “the poor viewer" 
whose sovereignty the 1990 
Broadcasting Act was sup- 
posed to protect 

“On the evidence of the foot- 


ball deal and similar deals to 
come, Margaret Thatcher’s 
Broadcasting Act is short- 
changing the customers," Mr 
Grade said. 

Ho said News International 
told last year's Sadler inquiry 
into cross-media promotion 
that (t had not used the edito- 
rial contents of its newspapers 
“unduly to promote Sky". Mr 
Grade said the assurances 
given to the Sadler committee 
were worthless. 

News International is the 
biggest shareholder In BSkyB, 
in which Pearson, owner of the I 
Financial Times, has a stake. 


CHRISTIE'S In London 
yesterday auctioned paintings 
by the four most celebrated 
Spanish artists - El Greco, 
Murillo, Zurbaran and Goya. It 
sold the works of the first two, 
but failed with Zurbarfn and 
Goya. The auction totalled 
EB.Sm, with 27 per cent unsold. 

“The Disrobing of Christ", a 
smaller version of the cele- 
brated painting by El Greco in 
Toledo cathedral, sold for 
21.87m, within estimate and an 
auction record for the artist A 
“Madonna and Child" by 
Murillo went for £770.000, at 
the bottom of Its estimate. 


Bids for the Goya, a recently 
rediscovered portrait of Dona 
Maria Teresa de Vallabrlga, 
the wife of Infante Don Luis, 
Goya's patron, stopped at 
£600,000, half the expected 
leveL interest in the Zurbardn 
“Christ and the Virgin in the 
House at Nazareth", also a 
recent discovery, stretched to 
£900,000. quite close to the 
21.2m low estimate. 

More stretching of a very dif- 
ferent kind featured at Chris- 
tie's South Kensington, which 
sold the Forman Archive of 
Crime and Punishment for 
£97,944. The top lot was the 


previously unpublished execu- 
tion record book of Albert Pier- 
repoint, the UK’s chief execu- 
tioner until 1956. In it he 
recorded details of the hun- 
dreds of executions he presided 
over, ft sold for £19,800 to 
Derek Stevens, a former racing 
tipster. 

Among the buyers was the 
former chief executioner of 
Algeria, who is setting up a 
museum of justice in France. 
He paid J&860 for the records 
of Syd Dernley, who was 
Albert Pierrepoint’s assistant, 
and £3,080 For a leather strap 
invented for hanging a 


one-armed man by Henry Pier- 
repoint, father of Albert and 
also a chief executioner. Hen- 
ry’s execution book made 

£7,700. 

An 18th-century scold’s bri- 
dle for sealing the mouths of 
gossips sold to the Bavarian 
Crime Museum for E2JS 3Q, well 
ahead of the £300 estimate, and 
a German executioner's axe of 
1634, with the blade stamped 
with 16 punched stars, record- 
ing the number of aristocratic 
beheadings it carried out, also 
far exceeded estimate at £4,180. 


about to 

honour 

Thatcher 


dispute. Unlike the London 
Business School, the other 
1960s creation of the Franks 
report into British manage- 
ment education, MBS has not 
gained autonomy from _ its par- 
ent institution. 

The MBS board has been 
seeking to achieve that auton- 
omy but the university author- 
ities, initially sympathetic, 
have come down firmly 
against They want instead to 
promote greater co-operation 
between MBS and the larger 
management school at the Uni- 
versity of Manchester Institute 
of Science and Technology. 

Accordingly, the Court of 
Manchester University voted a 
fortnight ago to assume direct 
responsibility for the school’s 
management and to abolish its.; 
separate council In due course. 
The lay representatives 
decided to resign toe next day. 

The dispute has forced Pro- 
fessor Tom Cannon, the 
school’s director, to fake “dip- 
lomatic" study leave. It Is 
understood that he intends to 
resign when he returns to the 
office on Monday. . 

The University of London is 
a federation, while Manchester 
has the faculty and departmen- 
tal shape of most of the red- 
brick universities of its era. 

Recognising that. Sir Dennis 
and his colleagues say in their 
letter to Mr Patten: “It is 
apparent that the constitution 
of our universities, granted by 
charter many years ago. may 
be due for revision. The powers 
granted for the dispensation of 
public funds are hardly suited 
for present-day conditions." 


A RUSH on Stocks of scarf* 
and ermine robes looks certain 
next week as the prime matt- 
ter gives And approval » 6 
dissolution- honours list, 
Dawnay ' writes-:' It wHl- be 
heavy with the tonsillar names 
of departed cabinet minister*. 

Top biffing on the list, dud to 
be published on Friday, wfll-be 
for Mrs Margaret-Ttiatcfcet, As 
a former prime minister she 9 
entitled to an earldom, but is 
said to have opted to go to^tbc 
upper bouse with a simpto life 
peerage, possibly as Baroness 
Thatcher of Finchley. 

To the surprise of some. Dr 
David Owen, the Former SDP 
leader, is expected to be named 
a life peer on the recommarfa- 
tion of the prime minister. 

Other former Cabinet minis- 
ters in line for the Lords 
include many big names cf the . 
Thatcher years - Sir Geoffrey 
Howe, Mr Nigel Lawson, Mr 
CecB Parkinson, Mr Nicholas 
Ridley, Mr Norman TebWt, and 
Mr Peter Walker. 

But the glut of ex-cabinet 
ministers" - by convention all 
are entitled tea life peerage on 
leaving the Commons - means 
some may be postponed. 

. It is thought that Mr George 
Younger, who is due to.inherit 
the title Viscount Younger of 
Leckie on the death of his 
father, may have offered to 
waive his claim for the time 
being to help the prime minis* 
ter slim his list. 

For Labour, Mr NeU Klhnock 
will have prepared a list with 
guidance From Lord Gledwyn 
of Penrhos, the party’s feeder 
in iffie Lords, "Who Is known to 
favbcirtf promoting -only those 
who wifi act as working peers. 

None the less, a peerage is 
thought certain for Mr Denis 
Healey, a cabinet minister 
under both .Lord Wilson and 
Lord Caliaghan and the party’s 
deputy: leader from 1980 to 
:196& \' 

Mr'Mfirtyn- Reos, home secre- 
tary From i976 to 1979. is also 
In- fine: as is Mr ? Jack Ashley, 
the deaf Stoke-on-Trent South 
MP and veteran campaigner 
for the disabled- ~ " 


Burnley group 
is ptit on sale 


LAIRD GROUP, the car parts, 
building products and packag- 
ing group, is putting its 
aero-engine components busi- 
ness up for sale. 

Burnley Engineering Prod- 
ucts, the Burnley-based subsid- 
iary, which recorded sales of 
£I7.4m last year, will close 
when orders are fulfilled - 
about the end of this year - = 
unless a buyer Is found. The 
business, which broke even 
last year but is now recording 
losses, employs 339 people. 

The decision follows declin- 
ing orders from Rolls-Royce, 
the company’s principal cus- 
tomer, and a strategic review 
of Laird’s businesses. 


Wensleydale 
output ceases 


PRODUCTION OF North York- 
shire's Wensleydale cheese 
ceased in the area yesterday as 
Dairy Crest closed its creamery 
inHkwes. 

Sixteen of the 59 employees 
accepted redundancy. The rest 
were sent home with four 
weeks' pay white Dairy Crest, a 
Milk Marketing Board subsid- 
iary. examined "several" offers 
tor the factory. The transfer of 
production to.Longridge, Lan- 
cashire, will begin next week. 


Tribunal ruling 

A PREGNANT shop assistant 
who said she was dismissed 
after complaining about a rule 
banning sitting at work has 
lost her claim of sex discrimi- 
nation. 

In a written Judgment, an 
industrial tribunal found that 
Buckingham Retail, a costume 
jewellery concession operation 
in Morley’s department stow 
m Brixton, south London, had 
not constructively dismissed 

Ms Fran cilia Languedoc, 31. 


£ 20m house 


A HOUSE in May&ir, London, 
with 10 bedrooms and a 52 ft 
baUroom has been sold for 
which is thought to be 
foe highest price paid for a sin- 

™ f ^ uly hon3e to tho UK. 
The 22,000 sq ft property In 
g«sterfield Gardens was sold 
for £l0m in 


Office is named 


Antony Thomcroft 


THE GOVERNMENT ttepari- 

UnSir last month 

wjder Mr William Wakfegrave. 

r5S2“ a w ity ** 

sens Charter, hy; been named 
titeQfflce of Public Service and 
Science. It inherited the sci- 
EJJ® 11 from the former 

! tSSST* of B^thm /and 

science, now named the 
Department for Education.' 
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CANARY WHARF; THE CRISIS FOR DOCKLANDS 



Collapse piles pressure on developers 


By Vanessa Houlder, 

Property Correspondent 

LONDON DOCKLANDS’ re- 
putation as a developers' 
graveyard^ spectacularly con- 
firmed . by the collapse of 
Canary Wharf, should be safe 
for several years to come. 

Pressure is intensifying on 
the owners of empty property, 
which accounts for half the 
10m sq. fi ^offices in the Dock- 
lands. The^r costs rose steeply 
a month ago when the Enter- 
prise. Zone’s tax breaks ended, 
forcing developers to pay 
“empty rates" of about £3.50 a 


ket The receivers to the Euro 
Trade Centre, a project dose to 
Canary Wharf which failed two 
weeks ago, said they were con- 
sidering mothballing the build- 
ing for up to 10 years. 

It might take decades to fill 
the empty property if lettings 
continue at their present rate. 
Last year, which was admit- 
tedly the lowest point of the 
recession, 350,000 sq ft of 
offices were let, according to 
SaviUs, the chartered survey- 
ors. Outside Canary Wharf, 
only 100,000 sq ft was let 

Merely cutting rents is 
unlikely to generate demand. 
Few places in the UK offer 


been leapfrogging each other 
in an attempt to set the lowest 
prices. A shock wave went 
through the Docklands market 
last year when Wyn-Ro invest- 
ments set the rent at South 
Quay Plaza, a big building 
opposite Canary Wharf, at just 
£10 a sq ft Even that has been 
undercut a building at Thames 
Quay on the isle of Dogs is 
being offered for a two-year 
trial period for no rent at alL 
The fear is that Canaty 
Wharfs administration will 
cause rents to be slashed still 
further. The task of rival devel- 
opers In finding tenants will 
become even more daunting if 
Canary Wharf, which offers 
some of the best-quality offices 
in the UK, is placed on the 
market at rock-bottom prices. 

The downward spiral of 


office rents has particularly 
dismayed developers who sold 
buildings to investors with a 
guaranteed rental income. The 
deals allowed developers to 
exploit the Enterprise Zone's 
100 per cent capital allowances, 
but it has left them with heavy 
liabilities. Rents of about £20 a 
sq ft which seemed realistic 
two years ago are now more 
than double the going rate. 

Developers cannot take such 
strain indefinitely. Last month 
Charter Group had to defer its 
quarterly payment to investors 
in PET 8, an Enterprise Zone 
trust based on Exchange 
Tower in the Isle of Dogs, 
which is less than half let 

Desperation has led develop- 
ers to ever more creative ways 
to market their projects. For 
example, the Euro Trade Cen- 


tre attempted to arrange an 
office swap with the Estonian 
government. Meanwhile, the 
inducements demanded by ten- 
ants, such as rent-free periods, 
have become increasingly oner- 
ous for all but the strongest 
developers. 

The developers with the 
most serious difficulties are 
those which built grandiose 
buildings in the last few years 
of the Dockland’s property 
boom. The difficulty in per- 
suading large' tenants to move 
to the area will become even 
more daunting if the Jubilee 
line extension is not built If 
that happens, the market will 
have to rely on the small busi- 
nesses that are providing what 
little demand there is. 

The troubles in the office 
sector are shared by other 


parts of the property market. 
Recession and poor infrastruc- 
ture undermined the prospects 
of the London Arena, the con- 
ference, sporting and concert 
venue, and Tobacco Dock, a 
stylish but isolated shopping 
centre in Wapplng. 

The difficulties of poor trans- 
port and an over-emphasis on 
expensive property has also 
afflicted the housing market, 
which has seen a 30 per cent 
fell in prices since its peak in 
1987. The depressed state of the 
market prompted one devel- 
oper to fill its empty flats by 
housing the local authority’s 
teaching staff. The housing 
market, too, has claimed corpo- 
rate casualties. The most stri- 
king example is Sir Terence 
Conran's Butlers Wharf 
scheme, which eventually 


failed as a result of high inter- 
est rates and the evaporation 
of demand after the stock mar- 
ket crash of 1987. 

The bleakness of Docklands' 
prospects are offset by the odd 
chink of light Even if the Jubi- 
lee Line extension does not go 
ahead. Docklands will benefit 
from big transport improve- 
ments over the coming year. 
Lower interest rates and eco- 
nomic recovery should 
increase demand from tenants. 

None the less, Canary Wharf 
was the engine of much of the 
area’s development and its fail- 
ure has cast a long shadow 
over the market as a whole. 
The developers who pioneered 
the area over the past 10 years 
are begged down in the most 
treacherous property market 
this century. 


O&Y in 
talks over 
New York 
building 

By Alan Friedman 

In New York 

OLYMPIA & YORK Is neg- 
otiating the sale of all or part 
of the 34-storey former world 
headquarters building in New 
York of ITT, the US financial. 
Industrial and travel conglom- 
erate. 

According to an executive 
dose to the talks, a deal for 
the sale of at least part of the 
Manhattan office block might 
be finalised within the next 
fortnight. “Nothing is written 
In stone, but there is an 80 per 

cent chance of it going ahead," 
the executive said. 

If the transaction goes ahead 
it may help to reassure those 
bank creditors who believe 
that in the wake of the Canary 
Wharf project in the UK being 
placed in administration, the 
Canadian property group 
should consider filing for 
bankruptcy In the US. Specula- 
tion is mounting In New York 
that O&Y may eventually need 
to seek protection from its 
creditors under Chapter 11 
bankruptcy rales. 

The building, which consists 
of 664,000 sq ft, has been 
vacant for the past 15 months. 
O&Y last year put off plans to 
spend $150m to remove asbes- 
tos and make a number of 
repairs as part of a complete 
renovation. 

Property analysts in New 
York say the present market 
value of the building, provided 
a tenant moves In, could be 
about $150 a sq ft. That would 
suggest that the building's 
current value may be about 
$l00m. 

It is believed, however, that 
O&Y still owes at least SlOOm 
in mortgage loans related to 
the property. The Canadian 
developer deferred plans ear- 
lier this year to refinance the 
loan, which Is understood to 
be owed to a syndicate led by 
First Chicago Bank. 

The Identity of the potential 
buyer for the building is not 
known, but one mechanism 
being explored is the sale of 
what is known as a “condo- 
minium interest” in the build- 
ing. That would allow O&Y to 
continue owning part of the 
property. However, it might 
also result in an extremely 
complicated deal, since the 
buyer might have to assume 
part of the outstanding debt or 
agree to finance some of the 
needed repairs. 

The Reichmann family 
acquired the Park Avenue 
building in 1977, when it 
bought several prime Manhat- 
tan buildings. 


sq ft as well as maintenance 
costs on their empty buildings. 
Such developers have little 
hope of finding buyers, as 
unlel property has little value 
in . such an oversupplled mar- 


new, high-quality air-condi- 
tioned buildings at such cheap 
rents - although some fringe 
City buildings are heading the 
same way. Developers have 
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Alternative uses for £1.6bn 


LONDON TRANSPORT FIXED ASSET 
INVESTMENT (Cm) 


1990-91 1991-92 1992-931 1 993-94 1 1994-95t 
forecast 


outturn 

plan 

plan 

plan 


Core business 587 

559 

732 

849 

864 

Jubilee Line extn 40 

101 

393 

614 

454 

Crossrail 7 

9 

74 

92 

99 

TOTAL 634 

669 

1,199 

1,555 

1,417 

figures Inetada mvMnw* In Docklands light fUttmy-. r adtuawa using COP hmaior 


By Richard Tomkins, 

Transport Correspondent 

A DISASTER it may be for 
Docklands, but some may be 
licking their lips at the possi- 
bility that the planned exten- 
sion of the Jubilee Line may be 
abandoned, ■ 

The 10-mlle line from central 
London -to Docklands and 
Stratford is the biggest single 
infrastructure project in the 
Department of Transport's 
budget About £L6bn of gov- 
ernment hinds has been set 
aside to complete the project 
between now and 1995. 

• The tantalising prospect that 
now arises is that, if the Jubi- 
lee Line project were allowed 
to founder,- that vast sum of 
money could be available to 
undert&e one of the many 
other badly needed transport 
projects awaiting funds. 

One contender would cer- 
tainly he British RaiL Desper- 
ately strapped for cash because 
of the effects of recession on Its 
faro Income and property prof- 
its, it has recently had to freeze 
all investment other than in 
projects already under way. 

A- windfall of £l.6bn would 
easily cover the cost of buying 
a new fleet of trains for Net- 


work SouthEast's Kent Coast 
services (£7G0m), rebuilding 
the entire London-Glasgow line 
and replacing all Its trains 
(£750m), or carrying through 
the massive redevelopment 
planned for King’s Cross 
(£lbn). 

It might even form a contri- 
bution to the £4bn needed to 
build the long-delayed rail link 
between London and the Chan- 
nel tunnel. 

.Perhaps a stronger con- 
tender, since the Jubilee Line 
is a London Underground proj- 
ect, would be London Under- 
ground itself, it has several 
projects awaiting funds. 

The top priority is the 
upgrading of the existing net- 


work, followed by the construc- 
tion of two new lines to relieve 
congestion in central London, 
the east-west Cross Rail and the 
north-south Chelsea-Hackney 
line. 

Given any choice in the mat- 
ter, London Underground 
would have given all of those 
higher priority than the Jubi- 
lee Line extension. 

That choice was taken away 
when the private sector agreed 
to help pay for the Jubilee Line 
provided the project was 
brought forward in the queue. 
The question now is whether, 
with the private-sector contri- 
bution absent, the "natural" 
order of priorities will be 
restored. 


A deferral of the Jubilee Line 
project is quite possible, but 
the result is unlikely to be a 
bonanza for other public-trans- 
port users, for at least two rea- 
sons. 

One is the Treasury's parsi- 
mony. Negotiations over the 
annual public spending round 
are always tough, but will be 
even tougher this year. Given 
that the £L.6bn was ring-fenced 
from other Underground 
expenditure in being specifi- 
cally allocated to the Jubilee 
Line, the Treasury will insist 
that if the money is not to be 
spent on that project, it must 
be banded back. 

Even if it were not, it would 
be unlikely to find its way into 
another transport project. 
Transport infrastructure is 
notoriously slow to plan and 
build. Ten years is the typical 
span from conception to com- 
pletion. 

Much as London Under- 
ground and British Rail would 
like to spend £L6bn in the next 
three years, they could not do 
so because they would be 
unable to bring sufficient pro- 
jects forward at such short 
notice. The clock, as well 
as the Treasury, is against 
them. 
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SPECIAL MEETING OF SAVINGS SHAREHOLDERS 

We oc/vlsa STET Savings Shareholders fhaf we have reason to believe fh<jf the Special 
Meeting of Savings Shareholders will no* take place on the 3rd of June 1 992 ( l st cal!} but It will 
late place on 

4th June 1992 - (2nd call] at 11. 00 a.m. 

' in the Conference Hall at 34, Via Berfola, Turin. 

The Common Representative of the Savings Shareholders 
* ** Cdrio Pasferts 

m £stet 



tnTta Mjjb Cw*; o< Jmaco, Chmoooy 
DWaSon. No. 00*617 of 1991 

IN THE MATTES OF 
BFT HOLDINGS FLC 
AND 

IN TIB MATTES OF 
THE COMPANIES ACT IMS 
NOTICE 15 HEREBY GIVEN, th* * Ratoon 
«■ oa *o 3ch dty at Mqr 1992 p n —lad u ' 
Ha Hj|h Cwit of lade* Co r ih* 

wfl|p «iltii of fhfl cuadU&M of [bo 

Premium A doom of tha above nmod 
On— y. 

AND NOTICE IS FURTHER OtVEN. Sal lb* 
(lad fodtkn Is dkMod ED be Imtd baton &a 
Haecmrmhto Mr JtulicB MIHm u iba Royal 
Goona of J lattice. 1 mWi WG2A MJ. 

on. M»ky iba 8th day at tan 1991 
Any Creditor or Shareholder of lb Mid 
Calamity daoMnf to oppcoo its amfcJac at an 
reOoi for tho uoruaulln of Iha uld 
CHUkUtlagn of lh» Stare Pnmtaa Aecoutt 

■boold appear « da ma eC bearing m pejwi 
art* Coacad Cor thu pupae. 

A copy of da aald Pcotioo wSl bo Sa rata d w 

any rad) pence rcjjuiriaf Ota team by the 
ante nraiiMcd Salkiun ot payment of do 
aofdjrad chip tor tfae hum 
D oted *t.?ScbM»y I9» 

Doom Hdl Boigjtt A Wumi 
F ive Qasnxy Lms. QlAetft hu, Lanka 
EOA1BU. Sdidton (brdoubMMrad 
Coapoy 


No paper 
signed on 
Tube deal 



Time on his side: Li Ka-Shing, millionaire who can afford to let bankers come to him 


Li likely to feature in dealings 


By Robert Rice, 

Legal Correspondent 

THE DEPARTMENT of 
Transport confirmed yesterday 
that although it had a letter of 
intent from Olympia & York 
setting out the terms of its con- 
tribution of £4Q0m towards the 
cost of the Jubilee Line exten- 
sion, no formal agreement with 
London Underground, which 
would have been legally bind- 
ing on the developer, was 
signed. 

In the absence of a formal 
agreement it was clear that no 
one could be bound to honour 
O&Y's commitment, the 
department said, but that did 
not change the government's 
position. Unless the future 
owners of Canary Wharf were 
prepared to make the same 
contribution, the government's 
commitment of £1.5bn to the 
Underground project would not 
be forthcoming. 

Lawyers close to the insol- 
vency said yesterday that even 
if O&Y had signed a formal 
agreement it would not have 
been binding on the adminis- 
trators. A partner in a City law 
firm said the function of an 
administrator was to preserve 
the assets of a business and he 
could not be farced to honour 
contracts that involved him 
spending money out of what- 
ever funds were available to 

him, 

The Canary Wharf adminis- 
trators were therefore free to 
sell and let the properties 
totally regardless of O&Y’s 
commitment to the Jubilee 
extension, he added. 

Mr Stephen Adamson, one of 
the three joint administrators, 
has said he would look at the 
option of finding finance for 
the Underground line, but that 
Canary Wharf could survive 
without it. 

Whether the Jubilee exten- 
sion goes ahead now appears to 
depend either on a change of 
heart by the government or a 
decision by the new owners of 
Canary Wharf to contribute. 


By Simon Holberton 
In Hong Kong 

MR LI KA-SHING, one of Hong 
Kong’s wealthiest men and one 
of Its leading property develop- 
ers, has no immediate plans to 
buy into Olympia & York's 
Canary Wharf development in 
the UK or any of its other prop- 
erty assets. 

After the annual meeting on 
Thursday of Cheung Kong, his 
flagship property development 
and investment company, Mr 


Li admitted to a personal inter- 
est in acquiring some of O&Y’s 
assets, if they were suitable. 

However, sources close to Mr 
Li said yesterday that he had 
not yet been offered any of 
O&Y’s properties and had not 
focused on any particular prop- 
erty asset. 

“We can't say absolutely 
•no',” one said. “We might be 
offered something so cheaply 
that it would be foolish to turn 
it down." 

Cheung Kong would not 


comment about reports of Mr 
Li’s interest in Canary Wharf, 
In the past. Mr Li has taken 
pains to point out that his joint 
venture with O&Y in a New 
York office block was un- 
affected by O&Y’s wider finan- 
cial difficulties. 

Analysts in Houg Kong 
expect Mr Li to figure in -any j 
break-up of O&Y. He has the 
financial capability to acquire 
assets from 0&Y and can 
afford to wait until the bankers 
come to him. 
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A three-city 
conundrum 


THE WEEK has belonged to 
Nemesis, a goddess who could 
have caught scorned wives a thing 
or two about come-uppance. 
Britain's trade figures revive the 
nightmare of growth constrained 
by balance of payments worries. 
The once-great Alan Bond is in 
prison. And with Mountleigh in 
receivership and Canary Wharf in 
administration, the banks face 
new write-offs of up to £ibn a 
sum which will be substantially 
enlarged by the steady flow oE 
smaller and largely unremarked 
corporate failures. Yet the London 
market Tell only fractionally on 
Thursday, after the Canary Wharf 
news, and more than recovered its 
losses yesterday: while in New 
York and Tokyo, where the banks 
arc exposed to almost any major 
failure in the world, stocks rose. 

This apparently paradoxical 
behaviour is at least consistent, 
and is easy to explain: there is no 
surprise in the last acts of dramas 
which have been playing in public 
view for mouths and even years. 
Markets move only in response to 
the unexpected, and they like to 
have uncertainties resolved. In 
any case, failures in the property 
field ore in one sense good news: 
receivers and administrators will 
respond more readily than devel- 
opers to market conditions, and 
cut prices far enough to bring 
Important new developments into 
productive use. Moreover, if 
Canary Wharf moves down-mar- 
ket. It may ease competitive pres- 
sures in more favoured parts of 
London by reducing the gross 
oversupply at the top end of the 
office market, and so offer some 
hope to other troubled developers. 

Property bubble 
A longer view, however, sug- 
gests a paradox which is not so 
easy to explain. The property bub- 
ble was an international one, 
inflated by excessive credit from 
Japan and from all the English- 
speaking banking systems; yet 
since it burst, the Tokyo market 
has fallen by well over 50 per cent, 
the London market has moved to 
new nominal highs i though it is 
still below 1987 levels In real 
terms) while Wall Street has risen 
to over moro hopeful multiples, 
and extended the performance yes- 
terday. Since Investors are often 
told that they must spread their 
risks through what has become a 
single world capital market, these 
extreme divergencies are not only 
puzzling, but worrying. 

On the face of it, the capital 
markets are telling us that the 
Japanese miracle is finally over, 
that Britain is still stuck in much 
the same groove, but that in the 
US the worst is over, and the 
world's biggest economy may 
become its leader again. That mes- 
sage is true only in a comparative 
sense. Japanese self-confidence 
has indeed suffered a major blow, 


with little immediate hope of 
recovery, while the London mar- 
ket has long been resigned to a 
long, hard slog out of debt and 
excessive costs within the ERM. It 
is only New York's performance, 
against a background of slow 
growth, trade squabbles and star- 
tling political disillusion, which Is 
now arousing fears of a new bub- 
ble, which could burst as It did in 
1987. To get any further than these 
generalisations, which probably 
represent the consensus view, one 
must look in a little more detail at 
what drives the three markets. 

Bearish glosses 

The savings of the personal sec- 
tor provide the basic drive, mone- 
tary policy the most important 
constraint; and here the three 
markets differ widely. In Japan 
savings Dows remain vast, but 
there has been a monetary 
squeeze which in terms of 
national experience has been as 
fierce as Mr Paul Volcker’s defla- 
tion of the (JS economy in 1979-82. 
Policy is now easing, bat not East 
enough to satisfy the Ministry of 
Finance, which issues bearish 
glosses even on favourable figures 
(a practice which may damp hives- 
tors’ confidence, but no more than 
the British official habit of looking 
relentlessly for a supposed bright 
side). Above all, Japanese savers, 
including the Insurance compa- 
nies and others who invest on 
their behalf, have been frightened 
by repeated financial scandals, 
and have been diverting funds 
abroad. The Japanese collapse has 
therefore supported rather than 
undermined other markets. (A 
revival In Tokyo might he a differ- 
ent story.) 

In Britain, personal savings arc 
high and rising, and have been fed 
directly into the market through 
high unit trust sales. Cynics may 
read this as a sell signal on the 
view that the little man is always 
too late; but yields remain high by 
international standards, and the 
economic news is not nearly as 
bad as It may look. The trade bal- 
ance, especially, reflects heavy 
inward investment, which is a 
sign of promise, not of trouble. 

It is in the VS, again, that the 
pattern of support could be worry- 
ing: it comes not from savings 
flows, which remain depressed, 
but from switching out of savings 
deposits and money funds, as 
interest rates have been cut again 
and again. This switch reduces the 
money supply, as companies seize 
the opportunity to fund debt, but 
the fell provokes calls for still fur- 
ther easing of policy. The DS cor- 
porate balance sheet looks much 
healthier as a result, but the pol- 
icy trend is not sustainable. In a 
market which has become so 
obsessed with interest rates that it 
treats bad news of the economy as 
a bull signal a tightening could 
cause an ugly awakening. 


Michael Cassell finds himself in Canary 
Wharf to greet the new millennium 

Docklands: 
the year 2000 



O&Y 


Today’s spectacu- 
lar. millennium 
street party around 
the dancing foun- 
tains of Cabot 
Square, in the 
shadow of Canary 
Wharfs monumen- 
tal tower, is to be 
linked live via las- 
eriine to the four-nation astronaut 
team on its way to Mars. 

For some of those closer to home, 
like members of SPLASH, the Lon- 
don Docklands tenants' action 
group, the celebrations will double 
as an act of exquisite retribution. 

The festivities take place eight 
years after Olympia & York, the 
Canadian developer which flew too 
close to the son, was forced to hand 
over Europe's largest property 
development to the administrators. 
Sir Paul Beresford, the environment 
secretary, whose offices are a short 
walk away, will not be there 
because of “a longstanding parlia- 
mentary commitment”. 

Canary Wharfs owners - a US- 
Japanese consortium which is deny- 
ing renewed rumours it wants to 
sell - are allowing the party to go 
ahead in the hope it will attract the 
sort of crowds which have been all 
too rare in recent years. 

Though the Docklands revellers 
lost their struggle in the 1980s to 
prevent big business Invading the 
Isle of Dogs, they have derived some 
bitter-sweet consolation in the 1990s 
from watching their warnings of 
disaster materialise. 

Despite misgivings over the resi- 
dents’ plans to march behind well- 
preserved banners emblazoned with 
slogans like “Don’t Destroy our 
Lives 1 ' and “Capitalists Go Rome”, 
many traders on the Wharf have 
agreed to support an event which 


should help the tills ring. 

Following the departure of the 
Brazilian beauty product boutiques 
and Belgian chocolate shops, which 
10 years ago helped establish the 
ritzy, upmarket tone for Canary 
Wharf, most central area shops at 
least have found new tenants. 

The photocopying services and 
supermarkets in particular report 
lively trade and the Cat and Canary 
pub on Fisherman's Walk says busi- 
ness is good. It recently stopped 
selling the more exotic, imported 
beers office workers first demanded 
when it opened in 1992. 

The picture is less rosy on the 50 
floors or office space which rise 
above the Thames in One Canada 
Square, the Cesar Pelli-designed 
tower whose flashing beacons have 
for years been mocked as a warning 
to entrepreneurs - rather than air- 
craft - to keep clear. 

With 30m sq ft of empty office 
space and every imaginable incen- 
tive luring them back to more cen- 
tral locations throughout the mid- 
1990s, many pioneering tenants 
returned west long ago. 

Of those American companies 
which fulfilled their pledge to move 
in. few remain; some advertising 
people and accountants linger on 
but most investment banks are 
back in the Square Mile. 

The tower itself, offering top-qual- 
ity accommodation at rents firmly 
stuck at about £20 a sq ft - less 
than half the going rate in the City 
- is comfortably frill Mr Frauds 
Maude’s Department of Trade and 
Industry is still acquiring space in 
the adjoining Cabot Place while the 
Audit Commission and the inland 
Revenue are across the street. 

The area is now said to house as 
much corporate computer power as 
the City, with companies just as 


happy to put their back offices in 
Poplar as in Purley. 

But many Canary Wharf office 
buildings still echo only to the foot- 
steps of security men. Beyond the 
core, little has changed in a decade, 
with the best part of 1,000 acres of 
surrounding development land 
sealed off behind curtains of corru- 
gated iron. 

Despite projections by the Henley 
Centre for Forecasting that Canary 
Wharf would create 57,000 perma- 
nent jobs by 1996, the numbers have 
only recently reached 20,000, largely 
thanks to Conservative govern- 
ments. 

Quiet streets temporarily liven up 
at lunchtime as workers make their 
way to sit in the sun alongside 
huge, sculpted bowls of geraniums, 
now maintained by the Docklands 
Urban Council the somewhat neu- 
tered body which replaced the Lon- 
don Docklands Development Corpo- 
ration in 1996. 

DUC. which now lives in reason- 
able harmony alongside the three 
local authorities, has this week 
made its own contribution to the 
millennium celebrations by extend- 
ing free parking for motorists to 
seven days a week. 

Southwark. Newham and Tower 
Hamlets, enjoying a bigger say in 
Docklands than at any time since 
the LDDC was set up nearly 20 
years ago, have been concentrating 
on providing homes for locals in the 
21st century. The calls for more 
low - cost housing are finally being 
heeded given that luxury penthouse 
apartments are still selling for less 
than half the £600,000 being asked 
at the end of the 1980s. Most of the 
private moorings attached to each 
home on Clippers Quay are empty. 

The release in 1995 of capital 
receipts from council house sales 



enabled Docklands authorities to 
undertake a modest building pro- 
gramme for low-cost homes. Their 
action was boosted by the provision 
of extra resources won through 
hard lobbying by London City 
Council the capital's fledgling stra- 
tegic body which itself has just 
taken more space overlooking West 
India Quay. 

But if the towering ambitions for 
Docklands, first proclaimed by Bar- 
oness Thatcher and Sir Michael 
Heseltine, have failed, the prospect 
of ultimate success has not yet been 
extinguished. Critics fond of quot- 
ing La Defense in Paris as a prime 
example of urban redevelopment 
arc being reminded that a project 
one-tenth the size of Docklands took 
35 years to reach fruition. 

Even so, images of granite and 
s tainless steel temples shimmering 
on the waterside in testimony to the 
1990s have certainly sunk. A less 
heroic future beckons. 



Canary off its perch 

Michael Dennis spoke yesterday to Robert Peston 


Michael Dennis: hopefol 


C anary Wharf seems 
impregnable as seen from 
Olympia & York's execu- 
tive suite on the 30th 
floor of the tower which dominates 
the east London development 
However, Mr Michael Dennis, the 
O&Y director who has supervised 
Europe’s biggest office develop- 
ment with obsessive care since its 
inception in 1987, is acutely aware 
that O&Y may be liquidated, fol- 
lowing the decision by the project’s 
bankers on Wednesday that they 
would not finance its completion. 

Though appalled that the O&Y 
subsidiaries which own Canary 
Wharf have been placed into 
administration under UK insol- 
vency procedures, Mr Dennis 
remains hopeful that the project 
can rise from the dead, if only the 
UK government can be persuaded 
to move 2,000 civil servants to 


Canary Wharf and if an investor 
can be persuaded to make an injec- 
tion of new equity. 

However, he admits that the 
deadline to achieve a rescue is 
short - probably not much later 
than mid-June. Though, it is prema- 
ture to write Canary Wharf’s obitu- 
ary, he is keen to highlight the 
project’s successes. 

On July 2 1987, Mr Denis, a for- 
mer law professor who in the late 
1970s became Toronto’s commis- 
sioner for housing before joining 
O&Y in 1980, arrived with one of 
O&Y’s lawyers at a barren site in 
the middle of east London’s Isle of 
Dogs. He faced another inordi- 
nately tight timetable. 

At the time, the rights to develop 
Canary Wharf were held by two 
investment banks, Credit Suissd 
First Boston and Morgan Stanley, 
and a US developer, Ware Travel- 


stead. The government had said 
that unless an agreement was 
reached to build an office complex 
on the site by July 17, It would not 
provide the new road and upgraded 
rail facilities essential to the proj- 
ect’s success. 

Within days, O&Y bad taken over 
the 50-acre site. The contract with 
the UK government placed obliga- 
tions on both sides. O&Y would 
build 5.4m sq ft of new offices 
within five years and the govern- 
ment would build the Umehouse 
Link road and expand the Dock- 
lands Light Railway (DLR) within 
the same period. 

Though the new buildings were 
technically superior to anything 
built in the UK and though It was 
the biggest office scheme ever 
undertaken in the country, the 
project was still completed ahead of 
schedule at the end of 1991 and 


With the opening in March this 
year of the £3bn Jubilee Under- 
ground extension between Canary 
Wharf and the City - part-funded 
by Mr Major’s second government 

- the key to Docklands may finally 
have been unlocked. The biggest 
single concentration of transport 
Investment in the UK has also seen . 
the completion of the Llmebouse 
Link Road to the Isle of Dogs, far- 
ther improvements to the tight rail- 
way system and more upgrading of 
the Blackwall tunnel One notable 
transport success has been to the 
east, at Docklands Airport, now 
bnstertban ever. 

Looking beyond the capital’s 
immediate minim nium celebrations, 
the LOO and DUC are together step- 
ping up-work on proposals to bring 
the 2008 Olympics to Docklands. 

- Buttb$Iocal councils are wary and 
the rasidenta are antagonistic. It 
looksas though Docklands is brac- 
ing itsmf for another battle. 

within the £700w budget 
However, the Umehouse Link 
wifi not be finished HU next year 
while improvements to DLR will 
not be completed till later this year 

- in both ***** inter than planned. 
faMt Urfanohityi that If O&Y 
had not become so closely Involved 
in the devefopin£i& phases of both 
the Link and the DLR, they could 
still be years from completion. 

Not surprisingly O&Y has been 
bemused by the government’s 
Inflexibility in respect of a separate 

- and unsigned - contract, under 
which O&Y agreed to pay £400m 
towards the costs of extending the 
Jfhbllee Line to the Docklands. O&Y 
has been unable to deliver on the 
contract because of Its financial dif- 
ficulties, which in Mr Dennis’s 
view stem from one cause more 
than any other. 

He is convinced potential tenants 
were put off because of their doubts 
about the transport links to Canary 
Wharf. "If we had not lost two 
years on the DLR and Umehouse 
Link, we would be 90 per cent let 
today" - and the Canary would 
not be impersonating Monty 
Python’s parrot 


Fragile frontline of the forest 

People in the Amazon need sustainable development, says Christina Lamb 


T he Amazon rainforest has 
had a powerful allure ever 
since reports of its exis- 
tence reached Europe in 
1500. Numerous adventurers have 
risked their lives to penetrate its 
depths in search of riches such as 
El Dorado - the kingdom of a man 
so rich that he anointed himself 
daily in gold dust - or, in the past 
decade. Serra Pelada, the world’s 
largest open goldmine. 

A few years ago, It became clear 
that a less tangible, but more essen- 
tial, treasure was at risk. Foreign 
attention was seized by television 
pictures of burnings in the Brazil- 
ian Amazon, wiping out the luxuri- 
ant forest to create pasture. 

The Amazon, the world's largest 
rainforest, 60 per cent of which Is in 
Brazil was described as "the lungs 
of the world" by experts, who 
warned that the burnings were 
reducing the planet’s oxygen and 
contributing to global warming. 
Species were being wiped out before 
they had been discovered, any of 
which might contain substances or 
genetic material that could bo used 
for important cures. Contact from 
the white man was eliminating 
Indian tribes, who had no resistance 
to his diseases, while cattle-ranch- 
ers were pushing out the traditional 
forest people in the cause of produc- 
ing hamburgers for the First World. 

The outcry was immediate. Quick 
calculations showed that. In less 
than 30 years, an area of forest IQ 
times the size of Switzerland had 
been lost Under international pres- 
sure, the Brazilian government 
endod the financial incentives It 
was offering for forest clearance, 
and halved burnings to 11,000 sq km 
last year compared with an average 
22,000 sq km a year in 1978-88. But 
Mr Jose Goldemberg, the environ- 
ment minister, admits: "That was 
the easy part" 

Little has been done for the 16m 
people for whom the forest Is both 
home and workplace, or about the 



Folk music: A Kaiapo indian taking: part in a protest against 
plans for a hydroelectric dam in the Amazon rainforest 


poverty in which a total 40m Brazil- 
ians live, which drives some of 
them to seek wealth - or merely 
survival - in the Jungle. Mr Alfredo 
Homma, from the Agricultural 
Research Institute in tile Amazo- 
nian port of Belem, complains: 
“There has been too much focus on 
preserving the forest and not 
enough on providing alternatives 
for people living within it” 

This issue is at the heart of the 
debate at next week’s Earth Sum- 
mit. Industrial nations see tropical 
rainforests as a kind of global asset 
The Brazilian Amazon makes up 48 
per cent of the world’s remaining 
tropical forest; has the greatest bio- 
diversity, with between 15 and 20 
per cent of the world's species; has 
a fifth of the planet’s fresh water, 
and provides a third of its oxygen. 

To most Brazilians the Amazon is 
full of resources to be exploited. Its 
mineral reserves include gold, cop- 
per, bauxite, nickel, manganese and 
the world's largest Iron ore mine 
with reserves of 18bn tonnes; and 
its hydroelectric potential is a total 
IOO.OOOMW. Yet the 5m sq km 
region provides only 6 per cent of 


gross domestic product, and aver- 
age income for the region is just 
$1,270 a year. General Leonides 
Goncalves, a former commander of 
the Amazon region, argues: “Not to 
exploit and populate this area is a 
luxury Brazil cannot afford. What is 
more important, man or a tree?” 

Brazil insists that if the north 
wants it to keep the forest intact 
and gain access to the genetic mate- 
rial it should contribute both funds 
and technology transfers. Mr Jorge 
Ito, a fanner Ln the remote Amazo- 
nian town of Tome Acu, says: “If 
you pay me, HI happily keep the 
forest standing. Otherwise Tfi cut it 
down to make a living.” 

This difference appears so hard to 
bridge that there will be no legally 
binding forest convention signed at 
the Earth Summit, simply a declara- 
tion. of principles. 

The difficulty lies in finding a 
way for people to earn a living from 
the forest without destroying it - 
sustainable development or “living 
off its Interest rather than its 
assets”, as Mr Joseph Connor, presi- 
dent of the International Chamber 
of Commerce, describes it. The cur- 


rent main activities such as ranch- 
ing, logging and goldmining are not 
sustainable in their present form; 
but they show no signs of abating. 

The most destructive, ranching, is 
not as unprofitable as ecologists 
claimed - and land remains a safe 
investment with inflation topping 
20 per cent a month. 

The network of roads built by the 
army in the 1960s and 1970s and the 
increasing value of tropical wood 
have led to an explosion in logging. 
Mr Chris Uhl a biologist from Penn- 
sylvania University, says: “Logging 
is likely to be the key economic 
activity in the Amazon for much of 
the next century.” He argues that, if 
done selectively, it can be sustain- 
able. But currently there are nei- 
ther the management slobs nor the 
incentive to be selective; Mr Uhl 
identifies 40 species of tree at risk. 

The most frequently cited form of 
sustainable development for the 
Amazon is “extractive reserves", 
where traditional populations can 
carry out activities such as rubber- 
tapping and fruit and nut-gathering. 
Ms Diana Propper from Cultural 
Survival International of the US, 
which sponsors a reserve, explains: 
u We want to give people an alterna- 
tive to destruction by providing 
them with greater income from the 
products they traditionally harvest, 
by helping with processing facilities 
ami creating markets overseas.” 

She says people are prepared to 
pay more for such products, but 
admits that, if a market is created, 
there is a risk that other people 
would produce them on large-scale 
plantations outside the Amazon (as 
happened with rubber). Mr Homma 
of the Agricultural Research Insti- 
tute says: “At best reserves are a 
short-term way to gain time while 
other alternatives emerge.” 

Ms Propper agrees but adds: "The 
people living in the forest are our 
frontline of defence against destruc- 
tion and that's what we must con- 
centrate on." 
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C onsumers unim- 
pressed by British 
Rail's excuse that 
trains were running 
late last year because of the 
"wrong type of snow" might 
not take kindly to explanations 
of the UKVwater crisis. It was 
caused, experts say, by the 
wrong type of rain, ■ ■ 

Some 20m customers have 
faced hosepipe bans at some 
time in the past three years, 
and .many remain in force. 
Scarcely any. newspaper or 
news broadcast this week has 
not carried water shortage 
reports. And yet, consumers 
might. ask: what drought?. 
Where ape the parched yellow 
lawns, the crazy paving, of 
dried-o'ut- reservoir beds that 
made the last drought, in. 1976, 
so visible? . „ 

Evea.fhe Meteorological 
Office admits that overall rain- 
fall in the UK has been 20 per 
cent ab^rve normal in the post 
three months. - The problem 
since 1388 is fcatrain has been 
failing the wrong time — in 
summit and autumn, instead 
of in Stater - and in' the 
wrong&laces. Scotland and 
northe# England have been 
wet, Awhile eastern and 
sou thesis England have suf- 
fered their longest dry spell 
since I'm. 

In tbezBagBsh Jm viands, con- 
cludes die Institute of Hydrol- 
ogy, which monitors water on 
behalf of (he Department of the 
Environment, “the current 
exceptionally protracted dry 
episode is without modern par- 
allel". 


There is widespread agree- 
ment on the severity of the 
problem, and the presang need 
to do something about It. 
Prince Charles voiced his con- 
cern this week, and Mr Michael 
Howard, the environment sec- 
retary, launched a wide-rang- 
ing review of water resources. 
The water companies are 
under pressure to offer some 
constructive ideas as they 
report their annual results. But 
there is less agreement on 
what should be done. 

What makes the problem so 
serious - and different from 
' 1976 - is that this time 
groundwater has been most 
severely affected. Not only is 
groundwater the principal 
source of supply in much of 
southern England, it feeds nat- 
ural springs which are largely 
responsible for the summer 
and autumn flow of many of 
the nation's rivers. It is not 
easily replaced. 

Exacerbating such problems 
of nature is a man-made prob- 
lem - an increasingly afflu e nt 
population. As dishwashers 
and daily baths have become 
commonplace, demand for 
water has soared by 70 per cent 
over the past 30 years to 38bn 
gallons a day. More than half 
of this is used by domestic cus- 
tomers, with a family of four 
likely to consume some 125 gal- 
lons a day. 

But consumption is not the 
only factor brought into focus 
by the drought The structure 
of the water industry itself is 
being scrutinised. Privatisation 
has left the UK with twin con- 


Neil Buckley and Angus Foster on the water crisis in the UK 

And not a drop to spray 


tradictions at the bean of its 
water system. Water suppliers 
have a duty to their sharehold- 
ers as well as their customers; 
and while the government is 
committed to water conserva- 
tion, the water companies have 
a commercial obligation to sup- 
ply as much water as possible. 

Given the inability of many 

companies to meet demand, 
the forecast increase in profits 
due to be reported by the water 
industry in Rn glawd and Wales 
may not be welcome news for 
consumers. Telephone callers 
to thejtedhfll offices of East 
Surrey* water company were 
greeted this week by a 
recorded message. “If your call 
relates to our current restric- 
tions, hosepipes and sprinklers 
cannot be used »ntn further 
notice." On Wednesday East 
Surrey announced a 42 per 
cent increase in profits to 
£5-54m and a 195 per cent rise 
in dividend. 

Profit rises at the larger com- 
panies will be more modest, 
probably averaging 9 per cent 
On Thursday, North West 
Water, the first big company to 
report, unveiled a 7 per cent 
increase in pre-tax profits to 
£230.1m in the year to March 
3L Next week, Thames Water 
is likely to increase profits 9 



per cent to £230m while 
An glian will follow with a 12 
per cent Increase to £170m. 
Dividends are likely to average 
10 per cent growth. 

After last year's 14 per cent 
average Increase in profits, 
water companies are facing 
criticism for raising prices, 
profits and dividends while 
customers see few benefits. 

Mr fen Byatt, director-gen- 


eral of Ofwat, the industry reg- 
ulator, has already fired off a 
couple of directives, calling on 
companies to lower their divi- 
dend growth rates to release 
more fends for investment, and 
warning against companies 
using water-related profits to 
support non-water, and there- 
fore non-regulated, businesses 
such as laboratory testing and 
environmental services. 


Mr Byatt’s views on divi- 
dends are dismissed by the 
industry, which claims inves- 
tors will shun its issaes If they 
are not adequately rewarded. 
Such share offerings could be 
vital, because the industry 
urgently needs sustained 

investment to improve water 
quality, sewerage and the 
underground mains. The total 
cost of improvements required 
before the end of the decade is 
estimated at £30bn. Where that 
money will come from is not 
yet dear. 

The most immediate problem 
is to refturbish old and often 
crumbling pipeline systems, 

from which leakage sometimes 
accounts for a quarter of all 
water pumped. Some compa- 
nies have started remedial 
action. Thames has reduced its 
leakage rate from 23 per cent 
to 17 per cent in the past three 
years and has an eventual tar- 
get of 10 per cent. Some 
smaller companies, such as 
East Surrey, now devote more 
than half their spending to 
reducing leakage. 

Despite these efforts to stem 
water loss, critics say spending 
is too little, too late. The com- 
panies counter that given other 
requirements on water quality, 
including a 1995 deadline to 


meet stringent new rules on 
pesticide contents, there Is just 
not enough cash to meet all 
their requirements. 

Longer-term remedies will 
also be needed to boost sup- 
plies. The National Rivers 
Authority earlier this year 
published a paper examining 
the options. Some of the more 
fanciful suggestions, including 
towing icebergs from the North 
Pole, and offshore desalination 
plants, were immediately dis- 
missed as unsuitable and too 

costly. 

The idea of a national water 
grid, to pump water from plen- 
tiful areas to those of need, is 
more attractive. But once 
again, the NRA says, the infra- 
structure cost would be “sev- 
eral billion pounds". A more 
feasible solution might be to 
use the existing canal system. 

On the demand side, only a 
certain amount can be 
achieved through hosepipe 
bans and calls for prudence. 
The Department of the Envi- 
ronment, the NRA and Ofwat 
agree that what is needed is a 
sea change in public attitudes, 
so that water is treated as a 
valuable commodity, not a lim- 
itless resource. Instilling such 
an attitude may entail water 
metering, a reality in every 
European country except the 
UK and Norway. 

A pilot scheme in the Isle of 
Wight has led to savings of at 
least 10 per cent in water con- 
sumption. But fitting and mon- 
itoring meters would cost 
about £160 per household - or 
£4bn nationwide. 


Businesses, offices and pub- 
lic buildings could save water 
without such high spending. 
Flowsavc. a Kent-based com- 
pany that makes water-saving 
devices, estimates that most 
business users could reduce 
their wastage of non-essential 
water - used in washrooms, 
for example - by 75 per cent. 
Water-saving equipment has 
already been fitted at British 
Aerospace, Rover, several 
banks and building societies, 
and at the Royal Courts of Jus- 
tice. 

There is less scope to cut 
down water consumption 
where it is central to an indus- 
trial process. Industrial usage 
other than the power genera- 
tors accounts for less than 10 
per cent of all consumption. 

Electricity generators are by 
far the biggest users, responsi- 
ble for about a third of total 
consumption. But as Power- 
Gen, tbe privatised generator, 
points out, water used for cool- 
ing is a fundamental part of 
the generating process. "All 
the savings that could be made 
have probably already been 
made." 

If action on both supply and 
demand is not taken, and rain 
foils for the next three or four 
years, the water system would 
fece an unprecedented crisis. 
Both farmers and food prices 
could suffer, as crops will be 
lost. 

Mr Howard's review will be 
keenly awaited. After four 
years of the wrong type of rain, 
the last thing Britain needs is 
the wrong type of solutions. 



tonight on the stage of 
Covent Garden Maria 
Ewing will slug the title 
-role In Peter Hall's 
acclaimed- production of. Salome. 
Sing - end dance, too, provoca- 
tively dropping every one of the 
seven yells. . 

A feeling of exposure is one that 
she shares with Jeremy Isaacs, the 
nnnbnstlons Scot whose three and 
a half years as general director of 
the Royal Opera House have been 
accompanied by almost non-stop 
sniping: 

His current position is typically 
precarious. The recession has cat 
both Covent Garden's audiences - 
from the targeted 85 per cent of 
capacity to a current 78 per cent 
and income from private sources - 
to £750,000 below the forecast of 
£5.3m. As a result, Mr Isaac’s 
pledge to cat the Royal Opera 
House’s accumulated deficit of 
£&3m this year appears doomed. 

Its building, especially the back 
stage area. Is hopelessly anti- 
quated: It is losing prestige to the 
English National Opera, poised a 
quarter of a mile away at the Coli- 
seum. Moreover, David MeUar, the 
new Secretary of State for the 
National Heritage, and ultimate 


paymaster for Covent Garden, is a 
sceptic of the work of the House. 

Events seem to be approaching a 
crisis and there are many who 
think that, as In Salome, the finale 
may demand the head of a sacrifi- 
cial victim - Jeremy Isaacs. 

For a man cast for a tragic end- 
ing Isaacs remains remarkably 
resilient, keen to sketch out an 
entirely different scenario. His 
position is secure until his contract 
runs out next year, and he would 
like a renewal until 1997. Covent 
Garden will then definitely dose 
for at least two years to enable a 
projected £250m worth of renova- 
tions to take place. An appeal to 
raise £90m was announced this 
week, with the balance coming 
from a project of shops and offices. 
The renewal of Mr Isaac’s contract 
depends upon his board of trustees, 
headed by Sir Angus Stirling, direc- 
tor of the National Trust They may 
well be supportive. The attitude of 
Mr Mellar is less certain. He could 
offer additional subsidies Cor 
Covent Garden if it brought in a 
director capable of delivering his 
ambition to make the venue more 
accessible and populist. It is 
unlikely that the trustees would 
bow to such pressure. 


A fight at the opera 

A crisis looms at Covent Garden, says Antony Thorncroft 


Much hangs on a meeting 
between Sir Angus and Mr Mellor 
which is scheduled to take place 
within the next few weeks. Mr Mel- 
lor probably has enough on his 
hands - the reform of the BBC; the 
fete of the Arts Council; and the 
Lotteries Bin - without picking a 
quarrel over Covent Garden. He 
could accept the Royal Opera 
House’s argument for more aid. 

More likely he will await the 
finding s of two investigations Into 
the workings of Covent Garden: 
one, headed by Lady Wamock and 
part of the Arts Council’s reviews 
of its clients; the other, by accoun- 
tants Price Waterhouse, at the 
behest of the Covent Garden Board. 
Both will report In the autumn; 
both are likely to recommend more 
money tf the Opera House commits 
Itself to cost savings. 

The case for the Opera House Is 
persuasive. Compared with state 
and city subsidy for equivalent 


institutions In Paris, Milan, and 
other European cities, Covent Gar- 
den Is grossly under-funded. In the 
past six years It has lifted its self- 
generated revenue from box office 
and sponsorship from 47 per cent of 
revenue to 60 per cent Its annual 
subsidy of £l&9m actually funds 
three companies - the Royal 
Opera, tbe Royal Ballet, and the 
Birmingham Royal Ballet. The 
opera company gets £7.75m, less 
than tbe £10.4m. received by the 
ENO. Its attendances are well 
above the West End average and in 
recent months Its new productions 
have received good reviews. 

But Mellor may be unconvinced. 
The problem is that Covent Garden 
has never succeeded in shakh ig off 
the air of precariousness which 
comes from endemic under-fund- 
ing. Take the Boyal Ballet Strait- 
ened financial Hr mmdaiifw have 
forced it to operate with too few 
dancers. It cannot afford important 


new mfinnisninns and its audie n c es 
have declined - down 7 per emit in 
the last year. In the desperate 
search for savings Mr Isaacs has 
reduced the number of dance per- 
formances in favour of opera. One 
splashy night with a singer like 
Placldo Domingo who commands 
premium seat prices, grosses 
Covent Garden £130,000. So the 
morale and reputation of the Royal 
Ballet slumps. 

Similar problems dog the Royal 
Opera. New productions are likely 
to be joint ventures with other 
opera houses or modestly costed, 
which prevents Covent Garden 
developing a house style. 

The 1992-93 season is popular, 
with lew risks, and is enlivened 
with galas which are wonderful for 
the box office. But they add to 
Covent Garden's reputation as an 
elitist Institution with seat prices 
beyond tbe purse of the genuine 
opera lover. Mr Isaacs has accepted 





thatbe forced prices up too far, too 
fast and for next season they are 
frozen. This will gain friends but 
ensure yet another increase in the 
deficit 

Covent Garden Is not asking for a 
fixed sum of extra cash. It Is offer- 
ing Mr Mellor a list of options - a 
freeze on seat prices will cost X; 
increasing the strength of the 
Royal Ballet; will add Y; an 
increase in regional touring by Bir- 


mingham Royal Ballet will amount 
to-Z. But all told be is really 
looking for an extra £3m this year. 

Mr Isaacs feels Covent Garden 
deserves it partly to compensate for 
the years of economies but mainly 
because the Royal Opera House 
reckons it is last in the queue for 
aid among the national arts compa- 
nies. By closing down Us London 
base at the Barbican in 1990 the 
Royal Shakespeare Company forced 
the Arts Council and the City to 
Give it millions in additional subsi- 
dies, while the National Theatre 
has regularly received higher grant 
increases than Covent Garden. 

Now conld be the time to sort out 
Covent Garden once and for afi. 
The Royal Opera House is clearing 
the decks in readiness. The appeal 
for £90m, to be headed by Mrs 
Vivien Duffield, one of the richest 
women in the country, will be 
launched at the most appropriate 
time to tempt a major contribution 
from the government - probably 
in about 1994 when the revenues 
from the planned state lottery are 
expected to start flowing in. 

Mr Isaacs hopes be will be 
around then to start the changes: 
but David Mellor is the piper 
playing that particular tune. 
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Cadbury code a diversion from 
more basic and pressing need 


From Mr Ralph Wrndie. 

Sir, The Cadbury “Code of 
Practice" received wide com- 
ment in your columns (“Cad- 
bury lays out new roles for 
directors". May 28). "Proposals 
receive boardroom backing," 
you unsurprisingly report, 
with the Confederation of Brit- 
ish Industry and Institute, of 
Directors in close harmony. 
Lex, more incisively, sees it as 
the Work of nice men who “do 
not wish to be inconvenienced 
by too much change”; though 
even Lex oddly welcomes the 
notion of it giving shareholders 
more ammunition to “insist on 
their rights as owners". 

It was all a monumental 
Irrelevance and diversion, from 
the more basic and pressing 
need of improving the strategic 
capabilities and performance of 


British boards. Sadly, the com- 
mittee seems to have foiled to 
read Its FTs just two weeks ago 
when Charles Handy (“Priori- 
ties and purpose at the heart of 
capitalism". May 12) went to 
the heart of the matter and 
explained why “maximising 
shareholder value", elevated 
through the 1969s into tbe pur- 
pose, rather than the condi- 
tional requirement, of a 
healthy, surviveable business, 
had become the real impedi- 
ment to progress. Tbe purpose 
of a business, for which its 
board, not its shareholders, has 
the prime responsibility. Is - 
in his words - “to provide 
quality goods and services to 
its customers and quality lives 
and work to its people". The 
fetter is not charity; they hap- 
pen to be its intellectual asset 


base and sole distinctive com- 
petence. 

The “corporate governance” 
debate Is anchored In the past 
Meanwhile, we still have no 
mechanisms for tbe proper 
audit and accountability mea- 
sures of the medium-term stra- 
tegic performance of British 
boards outside the narrow 
financial area, against this 
more fundamental business 
purpose. Others will debate 
whether, even in the narrower 
area of necessary financial pro- 
bity, anything short of regula- 
tion will do. Once again, how- 
ever, the real issues of 
strategic board performance 
were absent from the agenda. 
Ralph Win die, 
independent consultant, 
Cheswel! Cottage, 

StancHake, Oxon OX8 7QN 


Government 
commitment 
to London’s 
transport 

From Sit Steoen Norris. 

Sir. Your article on the com- 
parison of transport conditions 
in London and Paris ("France 
accelerates into the overtaking 
lane". May 29), based on a joint 
report by two research organi- 
sations, well illustrates a point 
made in the report itself, it 1 
points out that British com- 1 
mentatcKS tend to be generally 
critical of the present state of 
the capital’s transport policy 
and infrastructure, whereas in . 
Paris “by static contrast, the 
regional authorities seem to be 
more concerned with advertis - 1 
mg what. they consider to be 
their achievements and future 
potentials". 

True to form you ignore all 
the positive things to be said 
about the situation in London. 
For example, over the past five 
years investment in rail infra- 
structure and rolling, stock 
serving London has more than 
doubled, from £420m in 1966-87 
to £948m In 1990-91 (at 199091 
prices) - much higher than 
the FPrs5£17m in Paris in 1989 
- and Is set to Increase further 
over the next three years. Lon- 
don Underground plans to 
invest more than £3J5bn over 
this period. 

London and Paris are very 
different cities and their trans- 
port systems have developed 
differently. Whereas the Metro 
serves the whole of central 


From Mr Russell A Strachan. 

Sir, Barbara Ellis argued 
(“Pensions hit by backdoor 
raids". May 16) that in a pen- 
sion scheme with a healthy 
surplus, to exercise augmenta- 
tion powers to help employees 
being made redundant harms 
the expectations of members 
remaining in service. . 

Those suffering the shock 
and longer-term hardship of 
redundancy might not agree. 
The other side of the argument 
is that such an exercise of aug- 
mentation powers - normally 
powers given to the employer 
subject to the consent of the 
trustees - is a good way of 


Paris, London south of the 
Thames is mainly served by 
Network South East Taking 
both systems together there Is 
very little difference in the cov- 
erage of the inner area. As the 
report points out, London has 
much better rail coverage both 
in the outer areas and the sur- 
rounding region. Traffic condi- 
tions are actually better in cen- 
tral London than in central 
Paris in the peak hours 
because of the greater density 
of development in Paris, and a 
deliberate policy of traffic 
restraint in London, including 
restrictive parking. 

Nobody denies that govern- 


utilising surplus consistent 
with the scheme’s objects of 
providing retirement benefits 
for employees and ex-employ- 
ees and their dependants. The 
duty of the trustees is to see 
that the fund is used equitably 
between members (whether 
still In service or not) and not 
necessarily equally. Those con- 
tinuing in employment will 
accrue further years of pen- 
sionable service and can expect 
that their pay will at least keep 
pace with inflation. 

Barbara Ellis quoted two 
trade union opinions. I am dis- 
appointed that Bryn Davies did 
not express a more rounded 


meats of both persuasions 
under-invested in our infra- 
structure in the past, but our 
investment plans are an ear- 
nest of this government’s com- 
mitment to providing London 
with a modern and efficient 
transport system for the next 
century. The creation of a min- 
ister with sole responsibility 
for transport in London under- 
lines the political will to 
ensure this will be achieved. 
Steveh Norris, 
minister for transport in 
London, 

Department of Transport, 

2 Marsham Street, 

London SW1P3EB 


view. The article seems to hark 
back to the historic union 
standpoint of being predomi- 
nantly concerned with those 
members still in employment 
at the expense of those made 
redundant or already retired. 
Since surpluses are often 
attributable to fending for the 
future service of employees 
who did not in feet complete 
that service, its use to improve 
redundancy packages should 
not be attacked in such a gen- 
eral and partisan manner. 
Russell A Strachan, 

Lovell White Durrani, 

65 Holbom Viaduct, 

London EC1A2DY 


Problems of 

non-profit 

status 

From Mr Tony Hickm. 

Sir, Can Mark Hayes (“Tbe 
Archbishop, shareholders and 
re-thinking the purpose and 
standards of business ", May 16) 
explain the attraction of invest- 
ing in non-profit enterprises in 
Third World countries? 

My company trains manag- 
ers from developing countries 
on residential and outreach 
programmes. Its registration as 
a not-for-profit association does 
not mean that we do not have 
to be profitable since expan- 
sion has to be financed and 
assets renewed. 

In the fece of a continuously 
growing demand for services it 
is impossible to fund all -the 
consequential capital require- 
ments from internal sources. 
Attracting new capital is, 
therefore, essential to growth. 
However, while non-profit sta- 
tus is an important factor in 
attracting fending for our pro- 
grammes, It prevents us from 
paying dividends to sharehold- 
ers. 

Tony Hickin, 
managing director, 

Mananga Agricultural 
Management Centre, 

PO Box 20, 

Mhhane, Swaziland 


A marketing 
ploy not 
enjoyed by 
business 

From Mr Paul McKee. 

Sir, Jane Fuller is quite cor- 
rect in her article “Paying 
more than a pony" (May 26) to 
highlight the concern of many 
small companies regarding the 
high cost of everyday banking 
transactions. 

L, too, have recently queried 
with Barclays the charges 
made for routine banking 
activities of a small company. 
The following facts emerged: 

• The cost of a debit entry 
rose by 17.8 per cent In 1991 
from 45p to 53p with a further 
increase of more than 10 per 
cent likely next month. Prices 
of other standard transactions 
have been increased similarly. 

• The notional allowance on 
credit balances which reduces 
the cost of everyday transac- 
tions has been withdrawn ou 
most business accounts and 
will be withdrawn for the 
remainder on June 1 1992. 

• If a corporate account is 
held in a City or West End 
branch of Barclays, the per- 
transaction cost is 10 per cent 
higher than if the branch were 
elsewhere in London. 

The end result is a gross dis- 
crepancy between the charges 
made for corporate as opposed 
to personal accounts. Had our 
account been a personal one, 
we would have been paid by 
the bank rather than charged, 
even though the bank would 
have done exactly the same 
amount of work. 

When I raised this point with 
Barclays the reply was: "The 
major difference of course is 
the fact that if a personal 
account is maintained in credit 
during any one quarter, then 
bank charges are not applied at 
alL This is a marketing tool 
forced apon not only Barclays 
but the other dearers a Dew 
years ago due to competition 
from building societies, etc." 

I trust that if this Is the case, 
other organisations will begin 
active competition for small 
corporate accounts. 

Paul McKee, 
director, 

Multi-User Computing, 

42 Colebroote Row, 

London Nl SAF 


Pension funds should be shared equitably 
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Morland’s bid defence 
bolstered by large holder 


By Jane Fuller 

the ATTEMPT by Morland, 
the Oxfordshire-based brewery, 
to maintain its independence 
(n the face of a £i04m hostile 
bid from Greene King was 
helped yesterday by a state- 
ment from one of its large 
Institutional shareholders. 

Royal Insurance Asset Man- 
agement. which holds 7.7 per 
cent of Morland's shares, said 
it would reject the offer which 
it said “considerably underval- 
ues the future prospects of the 
company”. 

Mr Michael Taylor, head of 
RlAM's UK equities, said Mor- 
land was a strong independent 
brewing company. It was well 
managed and had done a good 
deal in buying loo pubs from 
Courage last year. “The offer is 
on the law side." 

He believed that there was 
an element of “forced sale” on 
the part of Whitbread Invest- 
ment Company, which had to 
reduce its 43.4 per cent stake in 
Morland to satisfy Monopolies 
and Mergers Commission 
requirements. 

WIC has sold a 28.5 per cent 
holding to Greene King for 



Simon Re dman: surprise at 
Royal's decision 

£27 .2m and has said it would 
accept the offer for its remain- 
ing 145 per cent. Hence Mor- 
land's welcome for Royal’s sup- 
port 

Greene King, which produces 
Abbot and IPA ales, issued its 
offer document on Thursday. 


The terms of the paper offer 
are nine convertible preference 
shares for every two Morland 
ordinary, valuing the target’s 
shares at about 490p each, com- 
pared with yesterday's 485p. 
There is a cash alternative of 
450p. 

The offer is final unless a 
rival emerges and Mr Simon 
Redman, chairman, said yester- 
day that one would have done 
so by now as WICs need to sell 
shares had been known for 
some time. 

He also expressed surprise at 
Royal making a decision at 
this stage, before full details 
had been given by both sides. 

The offer document points to 
the premiums over prices pre- 
vailing for Morland earlier this 
year, a historic multiple of 20 
to 21 times earnings and also 
questions the values Morland 
attached to its pubs. It claims 
Morland's brands, which 
include Old Speckled Hen. are 
weak and has said it would 
close the Abingdon brewery. 

Morland, which will issue Us 
defence document within the 
next seven days, described the 
attempt to find weakness in its 
business as futile. 


Park Food advances 73% to 
£6.9m as hamper sales grow 


By Gary Mead, 

Marketing Correspondent 

OLD-FASHIONED virtues such 
as thrift might be spurned as 
Dickensian in some companies, 
but not at Park Food Group, 
where the only Victorian 
notion is that Christmas is still 
a time for good cheer and 
loaded tables, financed by 
weekly savings towards Paris's 
main product, the annual ham- 
per. 

Yesterday Park Food 
reported a 73 per cent increase 
in pre-tax profits to £6.89m 
(£3J19m) for the year to March 
31 1992. This was from static 
turnover of £119 5m (£119.6ra). 

Mr Peter Johnson, rhairman 
and manag in g director, said he 
was “delighted” with the 
results and that potential for 


growth in the group's core 
business - supplying Christ- 
mas hampers via a nationwide 
network of 66,000 commission- 
earning agents - was consid- 
erable. 

Mr Richard Hughes, director 
responsible for the hamper and 
voucher division, said that of 
the UK's 22m households, 
roughly half fit socio-economic 
C2/D/E profiles, the central tar- 
get for the group's hampers. 

At the moment Park Food 
services some 1.5m of those 
homes, taking about 40 per 
cent of the Christmas hamper 
market, currently worth £300m 
annually. Sales of hampers for 
Christmas 1991 increased by 
14.7 per cent over 1990’s figure. 

Mr Johnson said that Park 
Food’s hamper business had 
seen sustained growth since its 


First quarter rise for ADT 
in spite of difficult markets 


By Richard Gourlay 

ADT, the car auctions and 
security company with a Lon- 
don and New York listing, yes- 
terday reported first quarter 
profits up 4 per cent at 
S32.1m (£175m) despite con- 
tinuing difficult economic con- 
ditions in North America and 
Europe. 

Sales rose 5 per cent to 
$3l89m and earnings per share 
by 95 per cent to $0.23. 

The company also confirmed 
the appointment of three new 
independent non-executive 
directors chosen with the 
agreement of Laidlaw, the 
• Canadian transport group 
which has a 28.4 per cent stake 
in ADT. 

The nonexecutive directors 
will form an audit committee 
which will set Its own agenda 


but which is designed to bring 
more corporate governance to 
the company. 

Last April, Laidlaw 
suspended a case in a New 
York court which claimed ADT 
had made misleading profits 
disclosures in relation to trans- 
actions with its associated 
companies. 

The case was dropped after 
ADT agreed, among other 
things, to appoint four Laidlaw 
directors and four mutually 
acceptable non-executive direc- 
tors. 

The three new directors are 
Mr Peter Slusser. the president 
of a private investment bank in 
New York and a former head of 
mergers and acquisitions at 
Paine Webber, the investment 
bank; Mr James Pasman. a 
director of First Boston Invest- 
ment Fund and a former chief 


COMPAMY NEWS: UK 

Eurotunnel T akin g 
gets more c 

breathing p “ i » Co8siu 

T% AD publicity 

CllfirP haunted the intc 

" tional investment : 


Taking its punishment in public 

Philip Coggan on the mounting tribulations faced by Invesco 


establishment in 1967: “when 
times are bad people feel the 
need to save and when times 
are good they feel they can 
save": 

The group made a number of 
disposals last year, though the 
remaining subsidiaries - 
Jetlag, supplier of travellers’ 
kits to airlines and hotels, and 
Bee Cee Foods, the group buy- 
ing arm - are contributing to 
group profitability. 

Earnings per share increased 
by 79 per cent to 8.6p (4_8p). 
The directors recommended a 
final dividend of 2J2p (I.14p) 
making a 32p (l.Sp) total 

The group had nil gearing at 
March 31, compared with 60 
per cent in 1991, and net cash 
of £l0.9m. There was £13m 
cash flow from operations 
against £6.73m last time. 


executive of Kaiser Alumin- 
ium; and Mr Alan Henderson, 
vice-president of administra- 
tion of Ranger Oil and a direc- 
tor of Ranger Oil UK. 

In security services, Mr 
Michael Ashcroft. ADT chair- 
man, said the commercial sec- 
tor remained soft but the group 
made progress in the residen- 
tial market. 

Operating profit in the divi- 
sion rose 3.8 per cent to 
$30 An. 

The auctions division was hit 
by continuing low levels of 
new car sales and operating 
profit fell 85 per cent to $20.4m 
with the greatest fell in the 
UK. 

ADT said it expected overall 
performance of the auctions 
division this year to be equal 
or just ahead of last year’s per- 
formance. 


By Daniel Green in London 
and WiU Dawfdns in Paris 

EUROTUNNEL earned a 
temporary reprieve from its 
bankers yesterday when the 
syndicate providing £6.8bn of 
credit faculties said the com- 
pany could draw farther 
funds. 

The company now has a 
breathing space until August 
or September - the lenders 
have said Eurotunnel must try 
to settle its disputes with the 
tunnel’s building contractors 
regarding cost overruns before 
it spends another £500 m. Euro- 
tunnel is likely to have used 
this money within three 
months. 

Eurotunnel had broken its 
loan covenants and so had to 
persuade 65 per cent of its 
lenders to waive a covenant 
and allow It to go on drawing 
loans. This level of support 
Grom the banks was readied 
by a clear margin. 

The deadline for the agree- 
ment was yesterday. 

The waiver was especially 
welcome to Eurotunnel after a 
week of uncertainty in which 
! Bouygaes, a Fnucb contractor 
in the Transmanche Link 
builders’ consortium, called 
Eurotunnel’s creditworthiness 
into question. 

A remark by Mr Martin 
Bouygnes, group chairman, 
that “one cannot completely 
exclude the hypothesis that 
Eurotunnel will go bankrupt” 
caused a sharp drop in the 
share price. Eurotunnel said 
Mr Bouygnes' claims were 
unfounded. Eurotunnel shares 
yesterday closed lip higher at 
370p. 

Cakebread 
Robey plunges 
£1.7m into red 

By Peggy Holllnger 

Cakebread Robey, the 
Middlesex-based builders’ mer- 
chant, plunged Into loss last 
year as contractors delayed 
starting dates and cancelled 
orders. 

The group, which warned in 
February the deficit would top 
£15m, swung from a £282,000 
profit to a £1.7m loss in the 
year to December 3L 

Sir Martin Earle, chairman, 
said the deeper-tfaan-expected 
losses had been due to 
accounting inaccuracies In the 
manufacturing division. These 
had misrepresented the level 
of losses, especially in the 
fourth quarter. The division's 
accountant left before the 
Inaccuracies were discovered. 

Turnover fell by 15 per cent 
to £22.9m. The manufacturing 
division was hardest hit with 
sales down by 45 per cent 
Merchanting volume declined 
by 9 per cent, and losses had , 
deepened, Mr Earle said. 

An extraordinary gain of 
£256,000 on the disposal of two 
properties left a £1.3m loss 
attributable to shareholders. 

Mr Earle warned that It 
could “take some time” to 
restore the company to profit- 
ability. 

Earnings per share swung 
from 3-2p to losses of 26-tp. 
There was no dividend. 


B AD publicity has 
haunted the interna- 
tional investment man- 
agement group, Invesco BOM. 
over the past year. 

The group's long-standing 
links with Mr Robert Maxwell, 
the disgraced tycoon, inevita- 
bly caused embarrassment In 
the aftermath of the publish- 
er’s death. Mr Maxwell owned 
20 per cent of the group 
between 1986 and early 1991, 
and Invesco MIM was one of 
the Mirror Group's pension 
fund managers. 

In addition, Invesco was 
fined £76,000 by Imro (the 
Investment Management Regu- 
latory Organisation) for 
accounting failures relating to 
its Personal Equity Plans. 

Recently, however, it has 
been the problems of the 
group’s investment trosts 
which have attracted attention, 
and in particular, Drayton Con- 
solidated. At the end of 1989, 
the net asset value of this trust 
was 700p; it is currently just 
252p. A graph of the recent 
share price looks like an 
Alpine ski slope. 

The problem has been the 
group's unquoted portfolio. 
Repeated write-downs of the 
asset values alarmed investors, 
who marked the shares down 
even more qoickly. Invesco 
itself has had to take a E13m 
exceptional loss on its tiniflhig 
in the trust 

Two specific investments 
have provoked criticism. Alma, 
a confectionery company with 
several famous brand names, 
was the trust’s second largest 
holding. When it went into 
receivership In February, the 
failure knocked 575p off the 
trust’s net asset value per 
share. Disquiet was expressed 
when it was revealed that 
Drayton had extended loans to* 
the company even after writing 
down its value last year. 

The basis for the valuation of 
City Merchants Bank, a com- 
pany jointly owned by Drayton 
Consolidated and Invesco and 
the largest holding of the trust, 
has also been attacked. “With 
the benefit of hindsight, 
too much money was put into 
too few investments,” said 
one institutional investor 






Lydta wdarMaar 

Lord Stevens of Lodgate, chairman of Invesco M3M 


in the trust yesterday. 

Mr Nicholas Johnson, Inves- 
co’s deputy rhairman and chief 
executive, says that other com- 
panies with investments in the 
unquoted area have had to 
make writedowns because of 
the recession. “What has- dis- 
tinguished Co nsolidated is that 
it is a listed company and 
attracts publicity” he argues. 

The former manager, Mr 
Alexander Reid, resigned and 
Mr Peter Knapton was brought 
in from Samuel Montagu to 
take his place. But some inves- 
tors remain resolutely unim- 
pressed and wonder whether 
Invesco should continue to be 
in charge of ttae trust 

“If there was ever a case for 
biirinp the management away 
from someone, this is it” says 
one institution. “The problem 
is that the whole thing - is inter- 
twined with other trusts in the 
group which also own some of 
the Mmfl investments.” 

. Invesco brought in County 
NatWest to conduct a review of 
the trust and Price Waterhouse 
was asked to conduct a sub- 
stantial valuation of the hold- 
ings. That process has already 
resulted in a further £40m 
write-down of the unquoted 
portfolio. 

A reconstruction Is being 
planned. Full details have yet 
to be revealed but what seems 


likely is that as many liquid 
assets will be sold as possible; 
a new company will be formed 
to hold the unquoted element, 
with less liquid assets being 
sold gradually. 

Some of the problems of 
Drayton Consolidated have 
been repeated in the unquoted 
element of Drayton English & 
International's portfolio. And 
one of the trusts launched last 
year, Drayton Bine Chip, suf- 
fered a 33 per cent Call in net 
asset value per share in the six 
months to March 31 (although 
much of this fall has been 
regained since the election). 


N or has the perfor- 
mance of the unit 
trusts set the world 
alight The majority of the 
group's unit trusts have a 
below average performance in 
their sectors over one, three 
and five years. Indeed, over the 
past year, nearly half the 
trusts have a fourth quartOe 
(bottom 25 per cent) perfor- 
mance, according to Flnatat 
But Mr Johnson feels the 
group has been getting an 
unfair press, in particular 
citing the publicity given 
to recent sales by Invesco 
of shares in United News- 
papers and Alexander Proud- 
foot, two companies of 
which Lord Stevens, Invesco’s 


fi oaH is als o chairman. 

He says that Invesco retains 
stakes in United (of about I per 
cent) and in Prondfoot (0.75 per 
cent) and the sales have been 
part of a long-term process of 
whittling down holdings, some 
of which, such as United News- 
papers, hod been accumulated 
before. 

Mr Johnson said that the 
recent publicity must have 
done Invesco harm in the short 
term. But he points out that 
the group is much larger than 
its UK business. In the US, the 
Atlanta-based subsidiary is a 
substantial pension fund man- 
ager with $24bu under manage- 
ment at the end of I99L 

The Denver-based mutual 
funds business nearly doubled 
its monies under management 
to $55bn last year. Another 
subsidiary is Invesco Solutions, 
a company which operates in 
the growing field of “defined 
contribution” pensions man- 
agement - the US equivalent 
to money-purchase company 
pension schemes. 

In Europe, Invesco has a 
joint venture with IM1 Capital 
Markets, Italy’s leading mutual 
fund manager, plus offices in 
Paris and the Netherlands and 
a subsidiary in eastern Europe 
In Japan, the company has 
established a foothold in 
Investment trust and pensions 

mawagwnmt. 

But until the company gets 
over the Drayton Consolidated 
episode, these other businesses 
may be forgotten. The County 
report on Drayton Consoli- 
dated is eagerly awaited. 


First UK profit of £18.4m for Nissan 


By Kevin Done, . ... 

Motor Industry Correspondent 

NISSAN’S British car 
manufacturing operations 
made a profit last year for the 
first time since the Japanese 
car maker began production in 
the UK in 1986. 

Nissan Motor Manufa ct u rin g 
(UK) achieved a net profit of 
£18. 4m on a turnover of 
£779.4m in 1991 compared with 
a loss of £435m In the nine 
months to the aid of 1990 on a 
turnover of £3825m. 

Mr Ian Gibson, NMOK man- 
aging director, said yesterday 
that the company e xpected its 
profit to fell this year to less 
than £im Tinder the impact Of 
heavy expenditure to increase 
production capacity for the 
addition of a second car range 
at the Sunderland plant 

The company said that it had 
achieved its first profit 12 
months ahead of schedule 
thanks to hi gher than expected 
production In 199L 

The losses accumulated since 


1985, . which totalled- £129m -at 
the end of 1990, were reduced 
to £lllm by the end of last 
year, and Mr Gibson forecast 
that the losses ab o n M be elimi- 
nated by 1995. 

Output of the Nissan Pri- 
mers jumped to 124583 last 
year from 76,241 in 1990 with 
90.5 per cent of output 
exported. 

Sales rose strongly in Ger- 
many to more than 30,000, and 
NMUK is now exporting to 
more than 30 countries includ- 
ing Japan. 

Output is planned to rise to 
175,000 this year, including 
37JKX) Nissan Micra small cars, 
which begin production in 
August 

Production is scheduled to 
jump again in 1993 to 270,000 
comprising 130,000 Mimas and 
140500 P rimei as, as tin plant 
moves towards its presently 
planned foil capacity of 300,000 
cars a year. 

Nissan’s Investment at the 
Sunderland site will have 
totalled around £9Q0m by 1998, 


of which £125m-£130m will 
have been provided as UK state 
aid. 

Nissan's investment in the 
UK totals around £lbn includ- 
ing the company's vehicle 
design and development 
operations at Cranfield, Bed- 
fordshire and its UK marketing 
and distri butio n operations. 

The NMUK workforce at 
Stmderiand totalled 3,770 at the 
end of 1991 and will rise to 
around 4,600 by the end of 1992, 
making it one of the largest 
manufacturing operations in 
northern England. 


The -total Nissan workforce 
at the site will reach around 
5^00 by the end of the year 
including more than 600 
employed by Nissan Yamato 
Engineering, NMUK’s 80 per 
cent-owned pressings subsid- 
iary. 

Mr Gibson said that the Nis- 
san Primers range had reached 
more than 80 per cent local 
European content Component 
purchases by Nissan in Europe 
for the UK plant totalled £450m 
compared with around £l45m 
spent on component imports 
from Japan. 


DIVIDENDS ANNOUNCED 


Cakebread Robey —fin nil - 2.1 nil 3 

Dakotas int nil . 05+ - 1.1 

Hunter SapMr fin 15 Aug 19 3.7 2.5 5.05 

Park Pood ... t in 22 Sep 23 1.14 3.2 15 

Southnews § fin 1 Aug 5 nil 15 05 

Dividends shown pence per share net except where otherwise stated. 
lOn Increased capital. SUSM stock. ^Hrtah currency. 


Current 

payment 

Date of 
payment 

Cones - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

nil 

-■ 

2.1 

nil 

3 

nil 

- 

05+ 

- 

1.1 

15 

Aug 19 

3.7 

2.5 

5.05 

22 

Sep 23 

1.14 

3 2. 

1.6 

1 

Aug 5 

nil 

15 

05 
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TRADITIONAL options 


• First Dealings May 18 

W Last Dealings June 5 

• Last Declarations Aug. 20 

• For settlement Sept 1 

3-month call rate indications are 
shown on page 11 . 

Calls In Aran Energy, ASDA, 
Eurotunnel Units, First Tech., 


Hanson warrants, Lucas war- 
rants , Midland a Scotflsh Has-. 
Ossory Estates, Ransomes, Sav- 
age, Tarmac and Tlnafay Robor. 
Puts and calls in ASDA, BrtttaTi 
Telecom New partly-paid and Pre- 
mier Cons. 


Southnews 
£0.9m back 
in the black 

SHARES OF Southnews, the 
USM-quoted London regional 
newspaper publisher, rose lOp 
to 104p yesterday on news of a 
swing from losses of £987,000 to 
profits of £899,000 pre-tax for 
the year to March 28. 

The 1990 losses were struck 
after taking account of excep- 
tional reorganisation costs of 
£916.000. 

Turnover fell from £16.4m to 
£14-im. The directors said the 
“recruitment" category of the 
advertising business accounted 
for 70 per cent of the decline. 

Earnings per share emerged 
at 353p (losses 554p). A final 
dividend of lp makes a 15p 
(05p) total. 

Year-end gearing was cut 
from 71 per cent to 17 per cent 
and the balance sheet was fur- 
ther strengthened via the sale 
earlier this month of newspa- 
per interests In Bognor Regis 
and Chichester. 

Minstergate lower as 
interest received falls 

Lower interest received as a 
result of "significant falls in 
interest rates" meant that pre- 
tax profits at Minstergate fell 
from £L32m to £951,000 for the 
six months to February 29. 

The group, which is Involved 
In property management and 
development with one manu- 
facturing subsidiary, improved 


turnover to £i.93m (£1.39m) 
and there was a reduced trad- 
ing loss of £24,000 (£172,000). 
Performance within each divi- 
sion had been above expecta- 
tions, the company said. 

However, interest received 
dropped from £l.42m to 
£958,000. 

Earnings per share worked 
through at 2543p (36.43p). 

AH subsidiaries were trading 
profitably, the company said, 
but It was doubtful whether 
any significant recovery in the 
property or manufacturing sec- 
tors would occur during the 
second half. 

Stratagem sharply 
higher at £840,000 

Stratagem Group, the invest- 
ment company enlarged via 
the takeover of Touchstone, 
the computer services concern, 
some 12 months ago, increased 
its profits from £18,000 to 
£840,000 pre-tax for the half 
year ended February 28. 

The Improvement reflected 
realisations of quoted Invest- 
ments over the period. The sur- 
plus on disposals totalled 
£861.000 (£9,000) while other 
income rose to £594.000 
(£288,000). 

Earnings per share 
amounted to il.2p against 
losses of l.lp. 

Greyfriars net asset 
value falls to 44.44p 

Greyfriars Investment Com- 
pany had a net asset value of 
44.44p at March 31 against 
£L26p a year earlier. 


After tax of £59,637 (£86,119) 
net revenue for the half year 
amounted to £318543 (£225,055) 
for earnings per share of 3T2p 
(322p). 

An unchanged interim divi- 
dend of 2p is declared. 

Total income fell from 
£442^08 to £374316 including a 
subsidiary’s loss on its dealing 
account of £16,470 (£40,709 
profit). 

Dakota falls 
to I£144,000 

Profits before tax of Dakota 
Group, the USM-quoted pack- 
aging products, technical man- 
uals, brochures and promot- 
ional literature group, fell from 
I£820,000 to 12144,000 (£131,000) 
for the half year to end-March. 

Turnover • declined to 
I£13.63m (I£l5.14m) and ftiUy 
diluted earnings to 0.2p (2L2F). 
The interim dividend Is being 
omitted - 05p was paid previ- 
ously. 

The group is reducing its 55 
per cent stake in Formprini to 
18 per cent via the sale of a 37 
per cent Interest to the compa- 
ny's management for l£75,000. 
The sale will result in an 
I£ 1.25m extraordinary write- 
down in Dakota’s foil-year 
results. 

Castle Mill tumbles 
Into £6.5 lm loss 

Castle Mill International, the 
clothing and gifts group, 
reported a significant loss for 
1991. 

As warned at the end of 
March, the second half was hit 


by a difficult trading climate. 
This, coupled with disposals in 
1990, contributed to a fell in 
sales from 228.1m to £9.82m. 
Last year's pre-tax profit of 
£313561 swung into losses of 
£6.5lm. At the interim stage 
losses were £913,000. 

'Hie company said as the 
year developed it had decided 
to close the loss-making busi- 
ness of Faril Children's Char- 
acter Clothing and Force Sport- 
ive Women’s Leisurewear. 

In addition a substantial pro- 
vision was made in Bayjax and 
Giftmate with a view to 
reshaping them. 

To strengthen the -balance 
sheet the company’s bankers 
have agreed to plaice £3.lm of 
borrowings on to term loans of 
two and three years at lower 
interest rates. 

Losses per share , were 50.4p 
((L8p earnings) and in view of 
the results there is again no 
dividend. 

Management boys 
London Coaches 

London Coaches, London's 
largest sightseeing and com- 
mercial bus operator in Kent, 
Central London and Heathrow, 
has been bought by its man- 
agement for £5m. 

Lead adviser to the buy-out, 
from London Buses, was Cap- 
ita Corporate Finance, a sub- 
sidiary of Capita Group, the 
UK’s largest provider of man- 
agement services to the public 
sector. 

The management will 
acquire 90 per cent of the 
equity of Pullmans, the vehicle 
formed' to effect the transac- 


tion. The remaining 10 per cent 
will be taken by Capita. 

BAH to sell Its 50% 
stake In Sheppards 

Banque Arabe et Internatio- 
nale dlnvestissement, a sub- 
sidiary of France’s Banque 
Nationale de Paris, is to sell its 
50 per cent stake in Sheppards, 
the medium-sized - London 
stockbroker. 

Sheppards’ executive direc- 
tors, who along with staff 
acquired a 49 per cent stake in 
the company in 1988, are 
looking for a new partner to 
take over the BAH stake. 

The gr o u p, which conducts 
client fund nMnogwnptit, insti- 
tutional stockbroking and cor- 
porate finance business, is 
advised by Morgan Grenfell 

BAH bought Sheppards in 
April 1985 and sold 43 per cent 
to management in 1988. BNP 
took control of BAH two years 
later. 

Acatos & Hutcheson 
meets expectations 

Acatos & Hutcheson, a proces- 
sor and marketer of edible oil 
products, met its own expecta- 
tions by returning profits of 
£3.63m pre-tax for the half year 
to March 29. 

The SO per coot improvement • 
on last time’s £2&n was scored, 
from a' turnover of £104.64m 
(£1 15.74m). Interest charges 
were cut from £1.9m to 
£828500. 

An interim dividend o£ 25p 
(L75p) is befog paid from earn- 
ings of 7Jp (5.1p).. ■ ■ 
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ECONOMIC DIARY 

MONDAY: Western 

European Union parliamerv- 
tary assembly holds regular 
session In Peris (until June 
4). us NAPM (May): per- 
sonal income (April); con- 
struction expenditures 
(April); and merchandise 
trade, balance of payments 
(first, quarter). European 
Community transport council 
meeting in Lisbon. Westland 
Group Interim report. 
TUESDAY: London sterling 
certificates of deposit 
(April)-. Monetary statistics, 
(including bank and building 
society balance sheets) 
(April). Bill turnover statis- 
tics /April). Sterling com- 
-merclal paper (April). Money 
market statistics (April). UK 
official reserves (May). US 
leading Indicators (April); 
new ^ bonne sales (April). 
Denmark holds binding ref- 
erendum on ratification of 
the European Community 
Maastricht Treaty. 
WEDNESDAY: Overseas 
travel and tourism (March). 
Advance energy statistics 
(April).- US factory orders 
(April). United Nations con- 
ference on the environment 
and. development in Rio de 
Janiero (until June 14). 
European Commission 
meets in Brussels to discuss 
strategy for admitting new 
countries into the European 
Community. Reed Interna- 
tional 'preliminary figures. 
THURSDAY: Cyclical indica- 
tors for the UK economy 
(April second estimate). 
Investment intentions of the 
manufacturing and service 
Industries (spring survey). 
Details of employment, 
unemployment, earnings, 
prides and other indicators. 
US capital spending (first 
quarter). Central American 
presidents' summit in Mana- 
gua will discuss free trade 
and. ragionai disarmament 
(until June 5). European 
Community tourism council 
meets’ in Luxembourg. 
Financial Times holds "Ven- 
ture Symposium 92" in Mad- 
rid (until June 5). . 

FRB9AY: US unemployment 
(May);- consumer credit 
(April). Czechoslovak gen- 
eral elections. North Atlantic 
Co-operation Council meet- 
ing in Oslo. 
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Highs and Lows Index 
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FIXED INTEREST 


REDEMPTION YIELDS 


TRADITIONAL OPTION 3-month call rates 



Fri Day's Thu 

May change May 
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155.01 40.52 



■ MXfSTRMLS 

AIDod-Lyons 

Amstrad 

Aatac (BSR) 

BAT )nds 

BOC 

BTR 

Barclays — 

Blue Circle 

Soon 

Bowatsr 

, Brtt Aerospace .. 

British Steel 

Brit Telecom .... 
Cadbury* 


p Charter Cons. —■ 
<9 Comm Union 

6 Courtaulds 

3 Eurotunnel 

58 FKJ 

S3 FNFG 

35 Forte ..... 

29 OKN 

24 Gen Accfdent 

34 GEC 

80 Glaxo 

26 Grand Met 

7 GRE 

25 Hanson 

38 Id — 


37 Ladbroke 

84 Leoal & Gan 

43 Lex Sendee 

32 Lloyds Sank 

8 Lonhro 

7 Lucas I nda 

19 Marta Spencer _ 

33 Midland Bank 

38 MUMfest Bank _ 

17 P A O CM 

52 Raca) Elect — - 

38 RHM 

13 Rank Org 

18 Ratnens — — . 

8 5 Reed Ind 


Sean .... .... 

SmKJ Bchm A 

T1 

TSB 

Tesco 

Thorn EMI 

T4N 

Unilever 

Victors 

Wellcome 
■ PROPERTY.. 

Brit Land 

Land Sec. __ 

MEPC 

Mount) erg h 


, 8«2 moojs 

- 80 Aviva Pet 25 

“lHa 18 

... 22 Burma!) Castro) . 48 

— 63 Conroy Pet ...... 6*2 

11 ^ Gaelic Rea h 

... 70 , 

Premier Cons .. 2-b 

!!. 75 Shell — 35 

_ — Tuafcar Res _ — b 

: 2 ■ wKE3 

„ 20 RTZ 47 



7.97 9.23 

8.81 9.84 

8.81 9.98 
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Ring Index 2703.8; 9 am 2696.0; 10 am Z700.7; 11 am 27005; Noon 2702.8; 1 pm Z702.7; 2 pm 2701.6; 230 pm 2701.8; 3 pm 2705.2* 4.10 pm 2705.3; (a) 4.25pm 


Emrtty section or greep Basedate Baaevalae Equity sectin or gnwp Base date Base nine Equity section ar grata Base date 

Businas Services 31/12/90 999.65 Telephone Networks 30/11/84 517.92 Food Manufacturing 29/12/67 

Electricity 31/12/90 999.65 Electronic 30 / 12/83 1646.65 Food Retailing 29/1 2/67 

Media 31/12/90 1228,68 Other Industrial Material* 31/12(80 287.41 Insurance Brofas 29/12/67 

Engineering -Aerospace 29/12/89 486.00 Health/Household Products 30/12/77 261.77 All Other 10/4/62 

Engineering -General 29/12/B9 486.00 OtherGroups 31/12/74 63.75 British Government 31/12/75 

Water 29/12/89 1968.45 Industrial Group 31/12/70 128.20 Do. Index-linked 30/4/B2 

Conglomerate 31/12/86 1114.07 Other Financial 31/12/70 128.06 Debs 4 Loans -.31/12/77 

7 FlatyleM. A list or constituents is available from the Publishers, The Financial Times. Number One, Southwark Bridge. London SE19HL The FT-ACTU ARIES SI 
SERVICE coven a range oF electronic and paper-based products relating to these Indlce. Tel: 071-925 2323. CONSTITUENT CHANGES: DELETION: Mount letgh (691. 


Equity section or grain Base date Base value 

Food Manufacturing 29/12/67 114.13 

Food Retailing 29/12/67 114.13 

Insurance BroKBS 29/12/67 96.67 

AllOtber 10/4/62 100.00 

British Government 31/12/75 100.00 

Do. Index-linked 30/4/82 100.00 

Debs & Loans 31/12/77 100.00 

je, London SE1 9HL The FT- ACTU Mil ES SHARE INDICES 



Why should 
you care 1 


The answer's simple. Purchase your 
company's PCs diner from the manu- 
facturer and you cut out middleman 
costs - with every one ofyourcompany’s 
computing pounds going further. 

And with no compromises at alt on 
service. The CompuAdd Customer 

Satisfaction Commitment means a year's 


free on-site PC service, free lifetime PC 
hotline support and a 30-day money- 
back guarantee. 

Then there’s the reassurance that 
comes from dealing with die world's 
leading direct PC manufacturer and 
supplier. And with over a million cus- 
tomer worldwide, you'll find yourself in 


some excellent company. 

Call us direct for full literature 
derails. Today. 

0800 52529S 

Pleaae quuie H^-Prtoriiy axle: 1774 

CumniAdi. 7 Cnx Wchot War, BmnL BSI 6HA. 
fee 0272 2i4«I 



FINANCIAL TIMES MAGAZINES 


Subscribe to the Investors Chronicle today 
and receive a FREE book on 
the basics of investment 

plus four free issues of the magazine 


comprehensive and rea d a b le/ 
Lord Hanson 
Chairman Hanson Pic 


"A dear, jargon-free guide to ever 
aspect of investment in the City * 
The Independent 

’ The best guide for the total 
novice" 

Financial limes 


Beginners' 
Guide to 
Investment 

ESSES! 


What is it that- raakefl the 
Investors Chronicle Beginners* 
Guide to Investment so special? 
A must for all investors. Beginners' 
Guide is packed with vital 
information on the markets. The 
Financial Times review called it 
"the best guide for the total novice," 
but added that "More experienced 
investors might still benefit " 
Investors Chronicle Beginners' 
Guide to Investment is split into 
three sections covering the main 
aspects of finance and inves tment. 
Part One. CITY MARKETS. What 
does the City do and how do the 
different markets work? 

Part Two. HOW TO INVEST. 
What are the individual investor's 
choices and how do you decide 
what's right for YOU. 

Part Three. INDIVIDUAL 
COMPANIES. The nitty-gritty of 
investing in shares. How to tell the 
winners from losers. 

Finally the book rounds off with 


valuable appendices on tax, 
investors' rights and choosing a 
stockbroker, plus comprehensive 
tables. 

The book is the perfect introduction 
to a subscription to Investors 
Chronicle. 

Getting in ahead of the pack is 
the key to successful investment, 
as professionals know. But private 
investors have to be very canny to 
manage this. Inuesfors Chronicle is 
published by the Financial Times. 
So you can be confident that by 
reading Investors Chronicle each 
week you will be amongst the 
first to spot profitable market 
trends. 

Don't delay, fill in the order form 
below and qualify for your FREE 
COPY of Investors Chronicle 
Beginners' Guide to Investment 
PLUS 4 free issues of Investors 
Chronicle, the essential weekly 
magazine published by the 
Financial Times 


PECIAL OFFER SUBSCRIPTI 


r oafcaM uU. 1 


Please return to: 

F.T. Magazines, 

Subscriptions Department, 

1st Floor, Central House, 

27 Park Street, FREEPOST 
Croydon CR9 9ER England. 

□ YES* Please enrol me in your 
trial subscription offer to investors 
Chronicle. I understand that I wfl! 
receive my first four issues absolutely 
free. Thereafter.! wHI receive my first 
year's subscription at the normal rate. 

If I cancel within 4 weeks any money I 
pay out will be refunded in fuiL 

Signature- 

DaM : 


Please enrol me as below: 

□£77UK0nc.N. Ireland) 

Q£92 Europe (latter rale) FL of Ireland 

(or local cutoncy eqUvSon) 

□dll Rost of Worid 
Ql enclose a cheque payable to 
F.T. Business Enterprises Ltd. 

D Please invoice me/my company 
C3l wish to pay by credit card. 

Q Please debit my account. 

□Visa Q Access DAmex □Diners 

Card No. 


BLOCK CAPITALS PLEASE 

Mr/Mrs/Miss 

Job Tide - 

Company/Private Address 


Country 

Nature of Business 


Expiry date 

F.T. Business Enterprises Lid. Registered office: Number One 
Southwark Bridge. London SEl 9HL Registered in England No. 980896 


INVESTORS OOTONKXJs is a Trademaik d ihe Financial Urnos Giocfx 
As a raua ol raspomJng to this advertisement your nano might ba adds 
also te used by ihMpamestoaertdyouoewratleisinBialiiture. II you 
Projection ha 1964 ■ Reg. D 07 GSO 26 ]. TM prkx c* ttockmartat Invssln 
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Court backs Continental 
voting rights restrictions 


By David Walter 
in Frankfurt 

HOSTILITIES between 
Continental, the German tyre 
company, and Pirelli, its 
I talian rival and former suitor, 
heated up yesterday after a 
court decision, 

A Hanover court approved 
the German company's rules 
on voting rights, a nn u l lin g a 
vote by shareholders on the 
issue last March, In common 
with a number of large 
German companies. 
Continental has a rule which 
limits voting rights per 
shareholder to 5 per cent of the 
total, no matter how big that 
shareholder's stake. 

Pirelli, which was in merger 
talks with Continental for 
almost 18 months until 
negotiations broke down last 
December, said it would 
challenge the ruling, claiming 
that voting right restrictions 
such as those in place at 
Continental were “detrimental 
to the interests of all 
shareholders''. 

Pirelli said it believed that 
voting rights restrictions - in 
place at a number of large 
German companies - “in 


general negatively influence 
the value of shares’*. 

The aggressive move comes 
shortly after it emerged that 
Pirelli, which owns 5 per cent 
of Continental and has options 
over a further 34 per cent of its 
shares, is launching another 
challenge to the rule. This 
will be voted on by Continental 
shareholders on July 3. 

In the ruling yesterday, the 
court found that the outcome 
of last year's meeting was 
invalid, on the grounds that 
Pirelli should have disclosed at 
the meeting that it spoke for 
more than 25 per cent of 
Continental’s shares. 

At the special meeting 
last March, the motion calling 
for the the overthrow of 
the 5 per cent limit, which 
required a simple majority of 
more than 50 per cent, was 
backed by shareholders with 
65.97 of the votes. However, the 
restriction has remained in 
place pending the courtroom 
appeal 

Speaking at the company's 
annual press conference last 
week, Mr Hubertus von 
Grdnberg, Continental's chief 
executive, said the move 
from Pirelli to put the issue 


INTER NATIONAL companie s and finance 

Top Finnish 
bank slips 
deeper into 
the red 
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to shareholders again had 
to be seen as “hostile". Pirelli 
responded by saying the move 
was not hostile, but an 
attempt to clarify the value of 
its stake. 

This resurfacing of hostilities 
comes despite the fact that 
Continental is holding friendly 
discussions with Pirelli, with a 
view to buying some of its 
non-tyre operations. It is 
hoping for the Italian 
company’s support for a large 
rights issue announced earlier 
♦his month. 

The companies have not 
ruled out the idea of a merger 
in two or three years, Mr von 
Grimberg said, last week. 

Analysts have suggested that 
the latest Pirelli move is, in 
essence, a negotiation tactic 
designed to put pressure on 
Continental amid discussions 
over Pirelli's non-tyre 
operations. 

The situation is complicated 
by the fact that the 
Continental management 
is hoping for the support 
of Pirelli for its forthcoming 
rights issue - part of 
the proceeds of which may be 
used to buy businesses from 
Pirelli. 


Wal- Mart’s 
Mexican plans 
extended 

By NUdri TaH In New York 


WAL-MART Stores, the 
fast-growing US retailer, is 
stepping up its Latin American 
expansion. 

Wal-Mart, which now out- 
sells the likes of Sears, Roe- 
buck and K mart, said yester- 
day it would extend a 
previously-announced joint 
venture arrangement with 
Cifra, the largest Mexican 
retailer, to include Wal-Mart 
Supercenter combination 
stores, distribution centre 
operations, McLane wholesale 
operations and more Club Aur- 
rera outlets. 

The initial joint venture 
between the two companies, 
announced in July, concen- 
trated on the development of 
wholesale dubs around Mexico 
City, under the Club Aurrera 
name. Wal-Mart is an impor- 
tant operator of warehouse 
clubs - which sell limited 
product ranges at rock-bottom 
prices to a membership cus- 
tomer base - in the US. 

Wal-Mart says the first Mexi- 
can H Supercenter", where both 
general merchandise and food 
are sold, should open next year 
in Monterrey. Another six to 
eight Club Aurrera units 
should also open in the Mexico 
City area in 1992-1993. 


Insurer tightens 
broker network 


By Richard Upper 

JOHNSON & HIGGINS, the 
New York-based insurance bro- 
ker, has announced a number 
of transactions designed to 
strengthen the UNISON net- 
work. which links more than a 
dozen independent brokers 
through exclusive co-operation 
deals. 

J&H and the German UNI- 
SON partner, Jauch and Hube- 
ner, are to establish a joint 
venture holding company to be 
based in the Netherlands. 

The new company will 
acquire a 25 per cent stake in 
AB Max Mathiessen, the Swed- 
ish partner in UNISON. 

Separately. J&H and Jauch & 
Hubener are to buy a stake of 
between 10 and 12 per cent in 
Gras Savoye, the French 
partner. 

J&H has 50 per cent stake in 
the Spanish broker. Gil y 
CarvajaL 

The moves take place 
against a background of 
increasing competition among 
big international insurance 
brokers, especially in Europe, 
where companies are 
more likely to buy their 
insurance from brokers 
rather than directly from 
insurers. 

J&H's main competitors 


have stepped- up their 
European operations in recent 
prop tfts in February. Marsh & 
McLennan acquired full con- 
trol of its French subsidiary, 
Faugere et Jutheau. 

Willls Corroon, which until 
the merger of Wilds Faber and 
Corroon & Black in October 
1990, was part of the 
UNISON network, has recently 
completed the acquisition 
of stakes in a number of 
small and medium-sized 
brokers. 

Last year Aon Corporation, 
which owns the US broker, 
Rollins Burdick Hunter, 
acquired the Dutch broker, 
Hudig Langeveldt 

Mr David Olsen, chief execu- 
tive of J&H, said he expected 
competition between the main 
international brokers to 
increase. 

He said he ultimately envis- 
aged room for only three genu- 
inely international insurance 
brokers. 

At least seven brokers - 
including Alexander & Alexan- 
der and Sedgwick, as well as 
Willis Corroon. Marsh, Aon 
and J&H - would lay claim to 
this status. 

Reliance National recently 
announced its intention to sell 
a seventh international broker, 
Frank B. HalL 


Bad year for Japanese carmakers 


By Robert Thomson In Tokyo 


By Robert Taylor 
In Stockholm 

KANSALLIS-Osake-Pankki 
(K0P), Finland's largest com- 
mercial hank, has reported a 
loss of FM526-6m ($ll&9m) for 
the first quarter of the year. It 
follows a deficit of FMl.64bn 
for 1991 and compares with a 
FM94.8m loss for the first 
three months of last year. 

Mr Pertti Voutilainen, chief 
executive, said the bank was 
“working hard" to improve its 
performance but “no major 
change will be possible until 
economic growth gains 
momentum". 

EOP’s operating income 
went into the red in the first 
quarter, to FM 180.4m, a 180 
per cent fall from the 
FM2242UL profit in the same 
period of 1991. The bank wrote 
off FM728^m on lending and 
guarantees in the first quarter 
of 1992, a 212 per cent increase 
on the FM233-6m write-off for 
the same period of last year. 
Equity per share fell by 18 per 
cent in the first quarter, to 
FM48.47 on 30 April, from 
FM59.07 for the same date last 
year. 

•Despite the grim environ- 
ment, SOP has managed to 
strengthen its capital struc- 
ture," said Mr Voutilainen. 
The group’s capital ratio is 
now 8.8 per cent calculated in 
accordance with the regula- 
tions of the Basle-based Bank 
for International Settlements. 

Mr Voutilainen said KOP 
planned a 10 per cent cat in 
the bank's payroll, a shake-up 
of the management board, and 
an increasing focus on basic 
banking services through a 
reallocation of capital from 
real estate. 


JAPAN'S carmakers yesterday 
revealed the extent of the prob- 
lems which have hit the indus- 
try during the past 12 months. 

Fuji Heavy Industries 
announced a Y4bn ($30.9m) 
loss; Daihatsu Motor reported a 
65 per cent plunge in pretax 
profit; and earnings for the 
year to the end of March at 
Nissan Motor were down 46.7 
per cent. 

Only Mitsubishi Motors 
reported a profit increase - a 
slim 0.6 per cent to Y50.5bn - 
and it forecast that profits 
would be flat this year, as 
domestic demand is expected 
to remain weak. 

Nissan's Y87.8bn pre-tax 
profit was bolstered by a 
Y3S.Sbn gain from the sale of 
securities. It also reported 
extraordinary gains of Y46.8bn 
on the sale of Tokyo property 
to a subsidiary. (Executives 
say that deal will be reflected 


in consolidated accounts by 
increased borrowings.) 

Nissan also reported a 
Y44.5bn extraordinary loss 
arising from the closure of its 
unprofitable Australian assem- 
bly operations, announced in 
February. From October, it will 
only export cars to Australia, 

The cause of most compa- 
nies' problems, however, was 
downturn in the domestic mar- 
ket Passenger car registra- 
tions have been falling since 
the final quarter of 1990. just 
as makers’ new production 
capacity came on line in expec- 
tation of rapid sales growth. 

Nissan’s sales for the period 
rose 2.3 per cent to Y4,27Qbn, 
though vehicle sales were 
down 1.5 per cent by. volume, 
and domestic sales 3 per cent 
lower. Strongest growth was in 
automotive parts, with exports 
26.3 per cent higher in line 
with increased production in 
the US and UK. 

Mr Atsushi Muraznatsn, Nis- 


san’s executive vice-president, 
said although domestic sales 
were “very slow ", the UK- 
based European operations 
were "doing weiT, However, 
the company is forecasting a 
further sharp foB, to Y40bn, in 
pre-tax profits this year, and 
virtually unchanged sales . 

The situation Is more serious 
at Fuji Heavy, despite Nissan’s 
request for It to produce 40,000 
vehicles last year. Even includ- 
ing that order, unit sales were 
down 1J2 per cent and, by 
value, sales rose 9 per cent to 
Y823AbiL 

Fuji Heavy is forecasting a 
profit of Y4bn for the current 
year, pndfag a run of two con- 
secutive losses. However, the 
forecast is based on sin optimis- 
tic sales estimate . of YBOObn, 
which appears to take for 
granted a strong recovery in 
the industry late this year. 

Daihatsu, which has close 
links to Toyota Motor, is also 
in difficulty, having reported a 


HSKi! 

been hurt by tougher ^ r ^ s 
regulations in 
The company rep ortea 
of Y9Q0m related to its decte 

from the 

and to concentrate os 

For the current jw. jjauwwj 
forecast that PtoM* - 
remain at around Y4.5bn on a 
2 A per cent increase in sales to 

l&istai Motors, followta* 
the successful rdease ofa new 
range of recreational and lux 
Oiymodels, reported that [ts 
exports rose from 61^533 unite, 
to 644,161 units, and that .total 
sales value rose by i°- 4 *** 
cent to YM54bn. 

But even. Mitsubishi, which 
has experienced strong growth 
despite the downturn, expects 
sales for the current year to he 
up by a modest 1.7 per cent 


Pinault’s General plots 
his European assault 

Francois Pinault talks to Alice Rawsthorn 
about expansion plans for his retail interests 


CGE confirmed 
as new Potsdam 
studio owner 

By Quentin Peel In Bonn 

COMPAGNIE Generate des 
Eaux (CGE) has been con- 
firmed as the successful bidder 
for the huge Universum-Fihn 
Babelsberg studios at Pots- 
dam, outside Berlin. It heat 
Bertelsmann, the German 
media group. 

The supervisory board of the 
Treuhand privatisation agency 
confirmed the sale, but 
declined to reveal the price. It 
said, however, it expected 
DMlbn (3600m) to be invested 
by CGE and its partners. 

The 460,000 sq m site, which 
launched stars such as Mar- 
lene Dietrich and Greta Garbo, 
wifl he converted into a media 
and entertainment centre. 


M r Francois Pinault has a habit of 
spr inkling his conversation with 
references to General “Stormin’" 
Norman Schwarzkopf, head of the allied 
forces in the Gulf war. 

“Stormin'" Norman, Mr Pinault is quick 
to point out. won the war. Mr Pinault, who 
has already turned Pinault, his tiny timber 
business, into one of France's largest dis- 
tribution groups, has every intention of 
winning too. 

So far, Mr Pinault’s campaign has been 
fought mainly on French soil, culminating 
late last year with his successful - if 
highly controversial - takeover of Au 
Prin temps, one of France's best known 
retailing groups. Now be is casting his 
sights further afield; his main aim for the 
next few years will be to expand some of 
the Prin temps' businesses - principally 
the La Redoute mail order business and 
Confer am a chain of furniture stores - 
into the European market 
"Europe is our target” said Mr Pinault 
from the top floor of his headquarters in 
the swanky seventh arrondissement of 
Paris. "We have the right concepts and we 
have the right team. Our future lies in 
developing them in other countries.” 

Mr Pinault is well known in France, 
where he is seen as one of the most 
aggressive entrepreneurs. The French 
press brackets him with Mr Bernard. 
Arnault- chairman of the LVMH luxury 
goods group, and Mr Vincent BoHore, who 
heads the industrial company, Bollore. 
They are self-made men who built their 
businesses through audacious acquisitions 
from outside the well-bred ranks of the 
business establishment. 

Mr Pinault's early deals, in the early 
1960s, were in the timber industry, where 
he built his original distribution bumness 
in Brittany. He diversified into wood 
importing, and then into retailing, 
with a network of shops selling first 


to the trade and later to consumers. 

He came to prominence in France in 
1987 by buying Chapelle Darblay, an ailing 
paper mill baled out by state subsidies. 
Three years later Mr Pinault turned a tidy 
profit by selling it He then expanded fur- 
ther by buying Compagnie Francaise de 
l’Afrique Ocddentale (CFAO), which had 
interests in everything from supermarkets 
to car dealerships. 

The biggest deal was the FFr5-3bn 
($970m) partial bid for Printemps, which 
showed Mr Pinault at his most pugilistic 
as he shrugged off protests from minority 
shareholders, furious at being excluded 
from his offer. The acquisition sparked an 
official review of France’s takeover legisla- 
tion, but Mr Pinault bagged his prey. 

Printemps set the seal on Mr Pinault's 
strategy of turning his company from a 
collection of timber businesses, exposed to 
the cyclical construction sector, into what 
be calls a “multi-disciplinary distribution 
group". 

C onstruction, he claims, is “too 
cyclical" and “too vulnerable to 
competition from Asia and eastern 
Europe". He says he feels more comfort- 
able with a combination of higher margin 
activities in retailing and wholesale distri- 
bution, provided “you are present in 
enough different sectors to be protected 
against problems in Individual markets". • 1 
He has been left with a company with 
annualised sales of FFrtObn - about 30 
per cent of which comes from outside 
France - and a workforce of 65,000. He 
has also been left with net debt of FFrITbn 
which, even Mr Pinault admits, must he 
reduced. 

Debt reduction was under way two 
weeks ago with the sale of Pinault’s origi- 
nal timber interests to Dapta-Malinjoud, 
the French DIY group. Mr Pinault says 
other sales are in the pipeline, although he 



Francois Pinault: ‘Other people are 

mr yp ln g - -Hm hnt |iiO«’ 

•will not speclfr. which businesses are on 
the block. The likeliest candidates, how- 
ever, are the manufacturing companies. 
Which represent 20 per cent of sales and do 
not fit with .the new focus on distribution. 
,'>arls analyat& are sanguine about 
Ptuaalt’s prospects aC putting off the dis- 
posals despite the depressed state of the 
cohstructkm inaiketi Mb Philippe Bastin, 
distribution analyst at James Capel, has 
pendfled in a .reduction is net debt to 
FFri4hn by the end of 1992 and FFrl3bn a 
year later. Be atoo forecasts net profits of 
FFrTSOm this year and FR98Qm for 1993. 

Mr Pinault »:resdgna$ to, “a Jtear of 
consolidation" befbrebe pursues h»plana 
for Coafbrama atfd La Redoute. He is also 
resigned to retinputehtog bis old role as a 
deal-maker to concentrate on organic 
growth. He has already made a number of 
management '"chahges, including the 
appointment o£Mr Jean-Paid Hnchm, for- 
mer head of Printemps, . as group/ chief 
executive.'- ■ 

"Look ab4hat,"h^sayS, 9gayfrtg.a£* bare 
desk. "There's nofiitag on it Qtfcer people 
are running the triteness. Now tt’s up to 
them." * - ' ri* -• /■ 


WORLD COMMODITIES PRICES 


i 


WEEKLY PRICE 
CHANCES 

Latest 

prices 

Change 
on week 

Year 

ago 

High 

1992 

Low 

1992 

Gold per troy oz. 

S336.95 

-0.75 

$360.75 

$40355 

5335.90 

Silver Per troy oz 

222.17P 

-2.17 

243. SOp 

280. 55p 

183-35p 

Aluminium 99.7% (cash] 

51313.25 

-7^5 

$1248.0 

51570 

510825 

Copper Grade A (cash) 

£1215.6 

-15.75 

£1268.0 

£1472 

E1147X) 

LeacHcaah) 

£286.0 

+6.5 

£316.5 

£382.5 

£279.00 

Nickel (cash) 

57340.0 


$8170 

58237.5 

S7090J) 

Zlric SHQ (cash) 

$1442.5 

+72£ 

SI 059 

S1442M 

S99Q25 

Tin (cash) 

S62S0 

+60 

$5647 

58265.0 

55425.0 

Cocoa Futures (Jul) 

£541 

-14 

£829 

£828 

E541 

CoHee Futures (Jul) 

$728 


$543 

S903 

5676 

Suflar (LOP Raw) 

5247 .9 

+ 10.5 

$200.8 

$293 

$194 

Barley Futures (Sep) 

C 107.40 

+0.1 

eiu£ 

£122.95 

£107.75 

Wheal Futuroa (Jun) 

£122.40 

-1.60 

£113.1 

£141.10 

£111.80 

Cotton Outlook A Index 

61 . 80 c 

+ 1^ 

84.85c 

86.25c 

54.40c 

Woof (64s Super) 

4Z4p 


380p 

460p 

329 p 

Oil (Brent Blend) 

S20.7Z5X 

+ 1.15 

$19,375 

529.15 

$16.75 

) Per tonne untoas otherwise Stated. TUnrjuOtsa p-penca/Vp. c-oanta t>. x-J uty. 


cocoa - unh>nx 


E/tonno 


LONDON METAL EXCHANGE 


(Prices supplied by Amalgams tod Mato! Trading) MATING Ott- 42400 US petto. oatrtsAJS galls 


London Markets 

SPOT MARKETS 


Cruda oft (por barret FOB) 


+ or - 

Dubai 

$18.45^65 

■*■■175 

Brent Blend (dated) 

S20.7tW.75 

+ 025 

Brant Blend (Jul) 

S2q.6M.ro 

*■ XJSS 

w.T.1 (t pm eat) 

S21to-2X0y r- .010 

OH products 



[NWE prompt delivery per tonrts C1F) 

+ Or- 

Premium QasoOne 

S232-234 


Gas ou 

SI 84- 185 


Heavy Fuoi On 

S834SS 


Naphtha 

S190-1S2 


PMnfaum Argus Ssttmaos. 


Other 


+ or - 

Gold (par troy os|+ 

$308.96 


Silver (per troy oz)4> 

407c 

-1.0 

PlaUnum (per tray ox} 

*36620 

+ 0.05 

Palladium (per tray oz) 

S80to 

-4.75 

Copper (US Producer) 

iosjsc 

-ft 04 

Load (US Producer) 

37.00c 


Tin (Kuala Lumpur marten tW3r 

+ 0.10 

Tin (New York) 

282.5c 

+ 1.0 

Zinc (US Prime Western) 

82c 


Come (Itvo wetghtr 

loa.iop 

+ 1.0T 

Sheep Ohm weighing 

85.11P 

+ 17.tr 

Pigs pive wmgmjt 

88.ffip 

+2J8' 

London dally sugar (raw) 

524791 

-09 

London dally sugar (white) SZ83.5T 

+0.5 

Tata and Lyle export price £244 5 

-29 

Barley (English teed) 



Main (US No. 3 yellow) 

£147.5 


Wheat (US Dark Northern) 

E120W 


Rubber (Jul)V 

53.00p 

-oa 

Rubber (Aug}» 

53JS0p 

-oa 

Rubber pCL RSS No l jun) 219.0 


Coconut oil (Philippines^ 

*610.01 


Palm Oil (MelnyotanM 

Saas-oy 

+ 5JI 

COpra (Philippines^ 

$415.0 

+ 100 

Soyabeans (US) 

£]4&0q 

-19 

Cotton "A" index 

eitoc 

+025 

Woobopa (B4e Super) 

424p 


£ a tome unless omeiwtsa 

sated. p-pence/Kg. 


yKum 

- London POX 

(Spar tome) 

Raw 

Close 

Previous 

Hlgh/LOw 

Aug 

222.80 

218.80 

222.60 217.40 

Oct 

208.40 

aoazo 

208.40 204.00 

Dec 

195 00 

moo 

18360 

May 

199 JO 


190 JO 

wnas 

Close 

Prevtoua 

High/Low 

Aug 

25690 

SB2J0 

28860 282.10 

Oct 

271.00 

267.50 

28000 288.00 

Dec 

27190 

207.50 

268.00 



Close 

Previous 

High/Low 

May 

520 

533 

526 520 

Jul 

541 

545 

543 638 

Sep 

564 

568 

565 561 

Dec 

538 

600 

SB9 595 

Mar 

629 

633 

630 627 

May 

846 

653 

851 648 

Jul 

669 

673 

660 

Sep 

692 

683 

602 600 

Dec 

717 


717 

Mar 

741 


741 

Turnover; 2885 (20S8) lots of 10 tonnes 

ICCO Indicator prices [30R» per tonne). Dally 
price for Msy 28 688-73 (88692) 10 day average 

for May 29 70S AS (71297) 


COFTCS - London FOX 

S/torme 


Close 

Previous 

Wgh/Low 

Msy 

700 

710 

709 897 

Jul 

728 

725 

728 715 

Sep 

746 

745 

747 735 

Nov 

768 

768 

784 758 


787 

781 

784 775 

Mar 

605 

BOO 

800 795 

May 

8f8 


819 SI5 


Close 


Previous 


Hlgh/low AM Official Kerb close Open Interest 


Latest Previous High/Low 


AlntiMun. 917% purity (5 per tonne) 


Total daOy turnover 22481 loo 


Cash 1313-3.6 
8 months 1328-8.5 


1300-t 

132544 


1304.5 13043-5 

1333/1328.5 1329-30 


1328.54 


180,545 tots 


Coppsr, Grade A 1C per tonne) 


Total dairy turnover 17.989 tots 


Cash 12154 
3 months 1238-40 


1233-4 

1255.54 


1219/1215 

1245/1239 


1217.54 
1241 £4 


1238.5-9 


102426 tots 


Leed (£ per tonne) 


Total dally turnover 2416 tots 


Cash 207J4JS 
3 months 305400.5 


287-0 

290400 


29? 

303.5/208 


292-tS 

303-33 


3004.6 


16.443 lots 


Jun 

Jul 

Aug 

s«p 

Oct 

Nov 

Dec 

Jen 

FM 

Mar 


8030 

6000 

8050 

8180 

6240 

6336 

8425 

8440 

6295 

6090 


5996 

5896 

6051 

6163 

6253 

6338 

8423 

8443 

8323 

8068 


8040 5050 
6010 5945 
6060 ' ' 6006 
8180 • 6120 
6240 6200 
8336 8296 
6429 • 8375 
8440 6420 
6296 6285 
6090 8090 


Nickel [S per tonne) 


Tow dally turnover 3,399 lots 


.. aOT AM M ft jfrfrjO bu Bril* canttiTOb bushel 
. Oose - Previ ous Hlgh/low 

'• Jut - 614/0- v : 603/4 - 817/4 606/D 

cAug— 6l8At. 606/6 . 820/4 . 6TO/D 

Sap . 616/6 - .811ft . (OS/2 -614/4 

Nov . 627/2 '• 617/8 ‘ 631/0 620/4 

Jen 404/6,: .. 624/4 636m 829/0 

Mar . 542/4' . 634/0 645/4 638/0 

May 64814, - 437/0. 830/0 . 643/4 

Ju) . 650/4 040/4 864/0 047/0 

SOYABEAN OIL 00.000 lb* cents/tb 


Cash 7335-45 
3 months 742741 


7330-6 

7415-6 


7330-2 

7417-8 


7420-6 


22623 lots 


Hn |$ per tonne) 


Toni dally turnover 1,863 lots 


COCOA 10 tonnacS/tonne* 


Tumaveriaeo (282i) lots * S tonnes 
ICO Indicator prices (US cento per pound) tor 
May 28: Comp, dally 49.28 (9040) 16 day aver- 
age 48.63 (48.45) 


Cosh 624565 
3 months 827560 


624060 

82706 


6310/6285 


6240-5 

S2S5-70 


63006 


&270 tots 


Ctoae Previous httgh/Low 


Ztoc, Special Mgh Grade (5 per tonne] 


Total daily turnover 22.839 too 


Cash 14406 
3 months 12846 


1418-23 

1278-9 


1288/1270 


1432-3 

1276-7 


83450 tots 


LME dosing 1VS rate: 
SPOT; 18295 


3 months: 1.8038 


6 months: 1.7823 


9 months: 1.7622 


Turnover Raw 159 (117) Iota at 50 tonnes. 
WhKe 828 (376) 

Parte- White (FFr per tonne): Aug 1570.14 00 

1481 to 


POTATOES - L a i , da n POX 


2/1 ome 


Turnover 256 (143) lota at 20 tonnes. 



Oose 

Previous 

Hlph/Low 

Apr 

94.8 

994 

98.5 94.1 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 

Qcfd |flne PS) S price 

C equivalent 

Close 33640-337.10 

Opening 3374003740 

Morning fix 33745 

Afternoon Fix 33790 

Day's Mgh 338 00-33830 
Day's low 33840-337.10 

184.969 

184.598 

Loco Ldlt Mean Gold Vending Rates (Vs U8S) 


New York 


Jul 884 851 868 , 8SB 

Sep 909 895 812 902 

Dec 964 048 984 9SB 

Mar 1016 1000 1011 1007 

Msy 1047 1031 0 0 

Jul 1077 1081 1066 1088 

Sep 1108 1090 1085 1095 

Dec 1141 1125 0 0 


-. • 

Ctoee 

ftevfoua 

Mgft/Lovr 


Jul 

»J!9 

2046 

21.42 

2045 

A»b 


22.02 

21.53 

. 2T.£M 

- Sep 

-21.67 

- 21-22 

21.77 

2146 

Oct 

21.78 

•• 2144 

21.85. 

21.60 

Dec 

2E47 

2143 

22.tr 

21.65 

Jm 

22.18 

21J3 

2247 

21.91 

Mar 

.-2238 

2147 

2240 

22.20 

May 

22.60 

22-20 

0 

0 


SOYABEAN MEAL 100 tons; Vton 


dose Pravleum High/Low 


GOLD 100 troy ox.; Sftroy ox. 


SOVAMEAL - London POX 


Gtenne 


CRUDE CHC- U»8 


S/barrel 


Latest Previous rtgh/Low 


Jul 

2048 

2046 

20.76 20.46 

Aug 

20.62 

2047 

20.87 20.40 

Sep 

28.50 

20.52 

».S0 2026 

NOV 

20.42 

20.44 

20.42 2031 

099 

2029 

2029 

2029 2017 

Mar 

20.69 

20.04 

2069 

IPE Index 

20.69 



OASOU- IPB 


5/Iotwjo 


Cloae 

Previous 

Hgh/Ldw 

Jun 

183.75 

184.00 

18425 181.00 

Jul 

18425 

165.00 

18540 182.00 

Aug 

18825 

197.00 

18050 184.00 

S«p 

16825 

18625 

18825 mOO 

Od 

19040 

191.50 

19040 18925 

Nov 

19225 

10326 

1922S 19040 

Dec 

19325 

194.00 

19340 10140 

Jan 

192 25 

102.75 

191.75 19126 

Feb 

108,00 


19040 18840 



Ooae 

Prevtoua 

High/Low 

Jun 

12440 


124.60 


12340 

125.00 

12340 

Oct 

128.00 

12840 

53040 127.00 


Turnover 78 (100) lots of 20 tonnes. 


FREtOKT - London POX 


sionmex point 


Turnover 12464 (B147)lots of 100 tonnes 


e-e«to/to. r-rlnggK/ha t-Jun/Jul y-July w-Apr 
2-May. d-Atay. ftrfeet Commission average tais- 
from a weak ego VUuidon 
Hooerdem. to Bullion marKol 
Brfc " 


Producer prices tor spices remained 
unchanged as European grinders 
maintained nand-n-mouffi buying, reports 
Man Producttn. But ainca prices tor acme 
variebea were at historically tow levels, 
buyers wen showing mom interest fn 
covering forward requirements. Vietnamese 
cassia, broken, was quoted at US31.9Q0 a 
tome. Of. tor Juna/Juty shipment, while 
Seychelles supplies were on Oder at St .350. 
Gif, Europe and Madagascan dnmunom at 
FFr8.50 a kg. eft. ter june/July shipment. 
Indonesian cassia prices were unchanged. 
Cloves, remain cheap, wltn spot 
Madagascan at $1,000 a wnne. 
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1W2 
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1176 1146 
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1200 
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1205 1190 

Jan 

1230 
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Turnover 176 (117) 

QIWW - tendon FOX 

E/tonne 

Wheat 

CtoM 

Prevtoua 

Hlgh/Lmr 

Jun 

122.40 

1Z1A0 

122.60 12240 

Sap 

nais 


. 110.15 110J10 

Nov 

11360 

11325 

113.60 

Mur 

1202* 

T20.CB 

72Q20 

Barley 

Close 

Previous 

Hlgti/Low 

8eP 

• 107.40 

107.16 



Turnover Wheat 125 (179) . BaHay - (W). 
Turnover fot* of 100 Tonnes. 


PfOS 

- London FOX 

(Cash Settlement) prtfl 


Ctoee 

Previous HlgtvLow 

Jun 

110.5 

1184 

116.3 1164 

Jul 

1114 

1094 

1102 110.0 


1024 

1014 

10(4 1014 


1074 

107.0 

105.8 1044 

NOV 

1074 

1074 

1064 1054 


TUrnwar.49 (31) Into « 3.280 *a 


1 month 

2 months 

3 moniha 

12S 

325 

325 

6 months 

IS months 

3.31 

340 

84var to 

p/Hfta oz 


US OS equlv 

Spot 

222-00 

405.76 


3 monffa 

228.06 


409.75 


0 months 

23320 

41100 


12 months 

244.15 


42345 


oolo corns 




(Prices supplied by Engelharo Metals) 



$ pries 


£ equvalent 

Krugerrand 

337.50-33640 

16440-186.00 

Maple iraJ 

346 OO-340.CO 

19045-190.75 

New Sovereign 8240-B340 

45.00-4640 

< nuocp options 
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Ahatd alien (93.7%) Calls 

Pua 

Strike price 9 tonne Jul 

Sep 

Jul 

Sep 

1200 

116 

137 

3 

S 

1300 

31 

61 

14 

23 

1400 

3 

19 

64 

84 

Cogger (Qrade A) Cells 

Puis 

2100 

134 

137 

3 

4 

2200 

44 

59 

8 

2i 

2300 

3 

10 

89 

7B 

Cedes 

Jul 

Sep 

Juf 

Sep 

700 

39 

61 

ID 

13 

750 

12 

32 

• 34 

36 

000 

3 

16 

75 

70 

Ckh 

Jul 

Sep 

Jul 

Sep 

525 

22 

48 

6 

S 

SX 

0 

32 

17 

18 

S76 

3 

20 

37 

31 

Brant Crude 

Jul 

Aug 

JU 

Aug 

2000 

64 

80 

10 

29 

2050 

25 

47 

86 

48 

2100 

10 

31 





ctw 

Previous 

High/Low 


Jun 

336.4 

337.0 

3374 

338.1 

Jut 

337.4 

338.0 

0 

0 

Aufl 

338-4 

339.0 

3394 

338.1 

oa 

3402 

3404 

341.5 

3415 

Dec 

3413 

342.9 

343.7 

3424 

Fefi 

344J 

3452 

0 

0 

Apr 

346.7 

3474 

0 

0 

Jun 

3492 

350.0 

0 

0 

Aug 

3514 

382.7 

0 

0 

PiATMUMSOtrayez; S/troyaz. 
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High/Low 


Jul 

3684 

388-0 

3894 

368-2 

oa 

370.0 

371.7 

372.4 

3695 

Jsn 

369.0 

3712 

3705 

mo 

Apr 

370.0 

371.7 

0 
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COFFEE -C-37,500toe; canta/lbs 



Closa 
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Jul 

6350 

6256 

6350 

61.55 

Sep 

6550 

6456 

6656 

83.70 

Deo 

6748 

67.15 

6746 

6640 

Mar 

70.40 

69^ 

7020 

G9AO 


75.15 

7455 

7525 

7350 

Jul 

7720 

7650 

7720 

7620 

Sad 

78.60 

77.75 

7840 

78.60 


Jut 

1»2 

•1614 

1644 

1822 

Aug 

1842 

T825 

185.0 

W3J 

Sep 

1882 

1835 

1854 

184.3 

Oct 

2085 

2004 

203.5 

201.0 

Dec 

3084 

200.1 

2034 

2014 

Jan 

2034 

201.1 . 

2044 

2022 

Mar 

204.1 

2014 

204.5 

2034 

Msy 

2062 

201.7 

2064 

206.0 


MAIZE 5to0 bu min: c«nia/65to bushel 


Qo— Previous High/Low 


Jul - 

269/4 

257/0 ■ 

261/4 

S«P 

264/0 

260 10 

284/Q 

Dec 

267/0 

KM 

260/0 

Mar 

274/8 

271/0 

273/2 

May 

277/6 

274/s 

278/2 

Jul 

28210 

279/0 

282/0 

Sep 

260/0 

269/4 

270/4 

Dec 

568/0 

268/Q 

267/0 


2S8/Q 

281/4 

285/D 

27210 

278/4 

279/4 

seam 

264/6 


SUGAR WORLD Ml" 11ZO60 Itsc conM/lba 


WAT 5.000 bu min; CQfrta/6fflb6uah»l 


SAVER E.OQO troy o£ cants/troy ox. 
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4015 
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4045 
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4025 

4065 
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4015 

Aug 

4044 

4085 

0 

0 
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4065 

409.5 

410,8 

405.0 

Dec 

4094 . 

414.1 

41S4 

4004 

Jan 

4112 

416.7 

0 

0 

Mar 

414.7 

4182 

4510- 

4(45 

May 

418.3 

4224 

0 

0 

Jul 

4214 

426.6 

4284 

4284 

Sep 

426.1 

430.9 ' 

0 

0 
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- 



JUI 

1043 

9.BS 

10.04 

953 

sen 

364/2 

oa 

8.36 

9.19 

B-3T 

122 

Dec 

36 2/2 

Mar 

9-22 

9.07 

943 

946 

Mar, 

962/6 

May 

219 

9.02 

620 

9.08 

Msy 

362/0 

Jul 

9.10 

843 

9.10 

9.10 

• Jul 

336/0 

oa 

«86 

8.81 

ass 

ase 

Sep 

345/0 


MV4 

350/8 

358/0 

387/6 

assn 

337/4 

0 


34V0 

353/0 

Wl« 

382/4 

382/0 

333/0 
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WON SHADE COPPER 25.000 lbs; eemsflbs 


COTTON 60,000; centa/Jbs 
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100.75 

10140 

100.75 

Jul 

101.10 

1004S 

10140 

100.76 

Aug 

10I4S 

10140 

10040 

10040 

Sop 

10125 

J01.0S 

10)46 

10140 

Ott 

(0150 

101.10 

0 

□ 

Nov 

10145 

101.15 

0 

0 

Dec 

10140 

101.15 

10140 

101.10 

Jan 

10145 

10145 

0 

0 

Feb 

101.10 

10040 

0 

0 

Mar 

101.00 

100.7$ 

10040 

ioo.ro 


CRUDE OIL (Light) 42J00 US galls 8/barrsi 
. LatMt Prevtoua Hlgti/Low. 

jiii 214)7 21*5 22 !oi 31-78 

Aug 21.38 Zlto 2242 21.78 

Sep 2181 21to 2194 21.77 

OH 2163 21-87 2186 .21.73 

Nov 21.74 2T.78 21.76 2186 

Dec 2183 21.88 2166 2186 

Jan 2183 2188 2184 2180 

Fab 21.43 21:49 • 2T82- 2187 
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JUI 

58.04 

58 63 

68JS 

5740 

oa 

50.50 

61 .13 

00.15 

»40 

Dec 

5942 

6140 

6040 

6640 

Mar 

6145 

61.60 

0 

0 

May 

61.78 

61.42 

61.75 
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ORANGE JUICE 16400 Ibc ceoto/lbs 
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13240 
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13140 

S«P 
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12840 

134.73 
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11740 

1W4S 

11040 

11746 

Jan 

naro 

1(7.15 

11746 

11640 
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11640 

116.15 
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it&ao . 
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113-50 

11540 

0 - 

0 

Jul . 

11540 

11540 

Q 

0 

Sap 

11540 

11540 

0 ,:r, 

(T . 


W* CATTLE 4Q.0Q0 lbs : otmto/lbs 

Clese Previous Hghn. aw 

71J92S nttfi 72J)jg 

Aug 59.05 68229 BBJQO 

SH55 S'® 5 eaxoa ’ 

000 55.600 60875 58.7M 

ft* 65.400 eat 75 68.650 

Apr 88850 89.800 nay, 

♦to 87-333 87.100 


UVE Hooa 40^)00 tbj 


71.700 

68250 

68.530 

58.300 

88.180 

SB.ttS 

67.125 


Cfesa Prqvloua HhUulM. 
JU" 45950 47.175 

JUI 45800 46.060 

AUB 424523 42.775 

Oa 39.450 38.426 

42375 42,325 

Fed 43.500 43.826 

Apr 42800 42850 

J»n 47225 47.160 


47.300 

45825 

42J02S 

38860 

<2800 

43.525 


BBLUKa 40.000 Ihs: 


47800 


48.960 

44800 

42.478 

».«S 
4a 100* 

43.800 

<42200 

0 . ' 


ttonta/lb 


Jul 

AUg 

Pefa 

Mar 

May 


Ctoae 

32275 

30300 

43.600 

42.525 

43J00. 


Pr « to « Mtowtpw 
34625 

30.600 30MV 
33.476 SSo 

45.000 


92.100 

■30-100 

43A5Q 

■426*5 

40900 
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FINANCIAL TIMES WEEKEND MAY 30/MAY 31 1992 


CURRENCIES, MONEY AND CAPITAL. MARKETS 


(FOREIGN EXCHANGES 

Dollar faces difficult session 


AFTER A catastrophic 
overnight session, the dollar 
began to pick up in early Euro- 
pean trading. 

Trader’s said the dollar's col- 
lapse in Asian operations had 
been sparked by a combination 
of weak money supply data, 
heavy selling by a big US 
trader, intervention by the 
Bank o£ Japan and a host of 
stop-loss sales. 

The slide, in the M2 measure 
of the money supply disap- 
pointed expectations of a 
43.7bn drop. Instead M2 fell 
$7.4bn to put annual growth at 
2J3 per bent, below the Federal 
Reserve's target range, of 2.5 to 
&5 per cent 

There .was slightly better 
news for the dollar around 
mid-day" when - revised GDP 
data was released, showing 
that GDP growth in the first 
quarter was 2.4 per cent rather 
than 2 per cent 

That marks the best quar- 
terly growth in three years and 
contrasts sharply with 0.4 per 
cent growth in the fourth quar- 

£ IN NEW YORK 


ter of 1991. However, the revi- 
sion was not as good as some 
bad hoped and and fo p*** to 
persuade dollar-bulls to 
on to the OS currency. 

In late trading, as more 
decided to cut their losses and 
sell, the dollar tested support 
below DML6050. By the dose it 
had sunk to DM2.6070 after a 
DMl.6265 London close on 
Thursday and to YI27.70 from 
Y12W3. 

In early OS operations the 
dollar bounced off its lours, but 
was still down half a pfennig 
on the D-mark and down half a 
yen on the Japanese currency. 

Trading of European curren- 
cies was fairly quiet as many 
dealers extended Thursday's 
Ascension day holiday into the 
weekend. Often a beneficiary 
of dollar weakness, the D-mark 
was inert yesterday, ending 
steady in the EMS grid. 

The escudo stayed firmly at 
the top of the grid at 55 per 
cent above the weakest cur- 
rency, still the Danish crown. 

The Swiss franc lost a little 


ground after its spectacular 
recovery during the week, but 
still closed firmer than on 
Wednesday. 

Traders reported solid, 
broad-based buying- This 
partly reflected recent rises In 
Swiss market interest rates 
and partly the unwinding of a 
big dollar /Swiss position by a 
big US operator. 

The Swiss currency contin- 
ued to benefit from comments 
made on Wednesday by Mr 
Markus Lusser, the Swiss 
national bank president. He 
said he would like to see the 
currency strengthen. 

The D-mark was quoted at 
90.78 centimes, up from 90.54 at 
the opening but below Wednes- 
day’s final 91.15 centimes. 

Sterling was side lined in the 
three-way battle between the 
dollar, D-mark and yen bnt 
remained static on the D-mark 
and firm on the dollar. 
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THE UK money market bustled 
yesterday after the Bank of 
England forecast the biggest 
liquidity shortage of the year, 
but with sentiment unchanged, 
period rates barely moved. 

“The undertone is good in 
the market,” said one dealer. 
"It still feels that the next 
move in base rates will be 
down but that progress is 
going to be slow.” 

Cash rates for one month 
and three month money eased 
slightly. The three month 
interbank rate closed at 10ft 
per cent, after Thursday’s close 

UK dmtafl bank base leading rate 
18 per cnit 
from Hay 5. 1992 


ofiQK per cent 
- Six month money was 
unchang ed at 10 per cent as 
was one year money which 
■closed at 9|| per cent. _ 

The Bank of England s initial 
forecast of the day's liquidity 
shortage was 22,6b n - already 
twice the size of Thursday s 
shortage. This was then 
-revised to £!9bn - the biggest 
shortage of the year, although 
not quite an _ all time record. 
According to the Bank of 
England, there were shortages 
of £3bn on a number of 
occasions last year. 

Traders said explanations for 
the size- of the shortages were 


mainly technical. Shortages, 
generated by the Bank's gilts 
funding programme, had 
accumulated, pressured further 
by the loss of Monday’s 
operations because of the bank 
holiday. 

In the early round the Bank 
bought bills totalling £953m 
followed later with a purchase 
of £494m of bills. This stOl left 
a rump of £1.65bn to be 
removed and the overnight 
rate firmed to 1014 per cent 
from an earlier 9% per cent 

In the afternoon the Bank 
bought bills worth £798m 
across the bands. Late 
assistance of £590 took total 
interventions of the day to 
£L8bn, all but taking out the 
shortage. 

Overnight rates fluctuated 
between a low of 9‘A per cent 
and a high of 15 per cent 

Trading was thin on the 
sterling futures market The 
September contract traded in a 
four tick range closing 
unchanged on the day at 90.36. 
The June contract drifted 
down to 90.02, also unchanged 
from the previous dose. 

German call money rates 
firmed to just below the 
Bundesbank’s 9.75 per cent 
Lombard rate due mainly to 
end of the month technical 
factors. 

Traders quoted call money at 
9.65 per cent, up from 9.55 per 
cent on Wednesday. 
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- 

263.276,697 

Notes — 

8,257,005 

+ 

4.152559 

Coin 

197.288 

+ 

22.720 


5.428.946.698 

- 

323.803,849 

ISSUE DEPARTMENT 




LIABILITIES 




Notes In circulation - — , — - 

18^41,742,395 

+ 

215^47,441 

Notes In Bartkino Department 

8 257 ,605 

+ 

4,162.559 


16.250.000.000 

+ 

220000.000 

ASSETS 




Government Debt — ..... 

iijns.ioo 



Other Government Securities _.... 

8,383,397,115 

- 

1^31,145,388 

Other Securities — 

7,875,607,785 

+ 

1.451,145,388 


1 6.250.000.000 

+ 

220.000.000 


BASE LENDING RATES 


Mui&Cmpaq — 

Allied Tret Bui 

AIBBari 

• BosjAndMcha 

BiCMatfastBai.... 

BaiofBarodj 

Banco BiDao Vricaya .... 

BankofCjjws 

BairtoMiNaad 

B»k of India 

B»1 of Scotland 

BauwBdjeud 

Baafeys Bank 

Ben&ksbBai 

Brit 8k of Mid East 

• fln>« SUplej 

aBBlHedfftod. — 

CnitfirtM 

ObtfadvcmBait..- 

C^dsdale Baift 

Cn/perstifeBari 

Cmos&Cd 


% 

10 

10 

10 

10 

Mi 

10 

10 

10 

10 

10 

10 

10 

10 

11 

10 

10 

10 

10 

10 

10 

ID 

10 


Craft Ljmab 

CrproPopatjrBk.. 

OKxtirrrie 

Eqiatailal Baakpfc 

BotoktiUttHei-... 
Fiaaflrial & Bov. Baak _. 
Flnt Rational Bai Pic. 

• Ittbet Renta; &C& 

Ftobert Fraser S Ptars ... 

Girobank 

• OvtasMahn 

iHxireBait 

HarndBtTnctPIc..-. 

Herbble&SalnBflk. 

• HillSamuel 

C.Hoan&Cs. 

HongtongiStogtai... 
Jaliaa Hodge Ba* — 

• iapeWJo^)J4Softs._ 

Lk^bBanlr 

MguajBadUd.. 


% % 

10 McDonnell Doiglas Bet. 10 

10 HUaadBaife — 10 

10 MootBanteg 10 

10 KztWestnleter 10 

Mi Ncrtm Baal Ud M 

10 HjintftMtrgaKBast 11 

14 PnmndalBaaiPlC — 14 

10 R Ba Brothers 10 

lOi BotinnbeBaiitUd..... lli 

10 Royal KofSanted.-. 10 

10 •Snuth&WillnaSea. .. 10 

10 SUrs&d Chartered - ID 

115 TSB 10 

10 United ok 10 

10 •UiHalBkDfKortait .... 10 

10 UUtyTrmt Bank Pit-.. 10 

10 Weston Trust 10 

10 WestpRcBaniCorp. 10 

10 WtHemrliUlM 10 

10 Yoristilie Bank 10 

10 • Morten of Brit/s* Uodot 

Bankisg & Secarliies Horas 
Asscdatiw. 
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n..... , r--,-.. • ?•=:< 07 •; -329 4966 
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MONEY MARKET FUNDS 


Money Market 
Trust Funds 

Ore* 

CAF Mfenty Management Co Ltd 

48Pcra2uiyRM4. Toofepd)tTM92JD , 0732770114 

Cetera* DrwM fwMS )■» 6b - lOJfhHi* 

OraowfewUiAum to Ob -J tuetBuu 

DeonOteaMdi lip 16 -I lO.SSDMUi 

The COIF Charities Deposit Account 
2 Fare Steen kaeflo*E£2T5M .071-SS81BU 

town*. _ ... .M73 I U ltlVHto 

Cart. M of Fin. of dumb of EotlMdu 
2 Fort Street Luton EOT 5 A9 , 07) 588 1B15 

Oeantv. 1480 -I :o 

farfeme Hotter 

ttM - • 

. On* 

bllFM 

t-UlllU. . . 

SbkUI Fate 

OC'ttar . . . 

Jiaar 

USSASMT . 


fines 


f-ron 

Hat CM let Cr 


Co-nperallK Suit- Contri. 
ua So-i'rtvso lit) oo 7so 
Lioooo-ue - ‘ 

BBSS 


L10 000-U4 

co.ooo 

ma£?***i _ 

ftotae^lteMAraraptertrae 

tiO.MOKJO 009 
15.000-40 m. 

Ll. 000-44 099 
11-4000 . . ... - 
Utteotatatert teurtate 
I2SMD- . 

UOOtKMW 

4300-44 099 .. 

II-C400 

CorttS&CO 


onaoBlCJHBOO 071-236 1425 

10 M - u, an H)iK« 900. 

I’M .jbj lOMib-wiB isooMirm 

Fit Ml 


w 

in 

1 50 


440 StrlM. Lonoto VLC2R 005 


loop nnl 

771 SBtl 

.Oiiait Sniiiil , 

o bQ 7 ml 


iDnlMui 

OSlbWi 

rolfc-aui 

uiooi um 


6 75, 
636 
544 
506 
225 
rat , 
J 7» 
S63 
1 Ml 
t IS I 


920 
86B 
7 38 

6 8b 

302 


6-MV- 

e-vi» 

(r-rat* 
trrau 
6-11 IF 


9 12 Mfft 
356 UA 
2 02 atu 
1 SO Mu 


071-7332900 


IM 

9 77 

2.7) 

OOP 
8 76 
852 


732 
2 0J 


10 06 

10 21 

53 

9 0S 

880 


It-ttU 

1-Mlfc 

3-«W 

S-MU 

3-MU 

><ttll 


7)9) Sir 

dill Hi- 
7« Ole 
7051 Osr 


Money Market 
Bank Accounts 

Hn CM? lit Cr 

mu Accmuit 

. 06QP282J 
SAT 1 50| t 
6 27 1 B 625 1 C 


Grwt 


0714386070 

6 375 8 77 

6375 8 84 

6 7> 9 38 Mu 

7 125 9 92 M'F 


AIB 866k High Interest Chttroe Accmuit 
SrlfliMr SB. Urandoruss 154 omipaiis 

42500-19. W to JO 5 47 ISO] Ovr 

Q O.OOO. IB 36 6 27 1 Soul Otr 

Ait ken Hume task pic 
30 City Road. EC1V 2Af 
7raraurvAtc. B50 

nn*ajUJ»4tm . la so 
cauihiQOooMtm . h oo 
Weaba On EWOOto IsH 
Allied Trust Bank Ltd 
97-101 CJBBOiSt. LOTOdr. EC4X 5»0 
TOMSAtCOOto) (1036 
0MM4U2 DOIM ....10 03 
tttCAlC OCl*l . IfJO 

ereoM-TCSSA. 11268 ... 

TKEMMA. 11041 St9l 10 41 1 YniH 

American Express Barit Ltd 

Saras How Boroni him 
W est S«sse>. SHIS 9AW04 « i awia o 
HlrtPMu 
Crartuwrtol 
£500-4999 . 

£1000-44 999. . 

£5fl0D-£»9»9 . . 

110 000-£>i.996. 

125 000-149.999 
£50 000-C99.999. 

UOO MO* 



4500-C999 
U. 000-44 999 
£5 000-44.999 
410.000-424.999 
£25 000-U9.999 
430 000-499.994 . 
4100 000)- 



I a 125 6041 

7 625 5 72 

7 OO 525 1 

fr krairauH. OHVlSItsM wtstM. 

UOOOOO-il 000 000 |7B75 591 

£25.800-499.909 7 53 6 025 

410000-124.994. (bars 5 16 1 

Cra ti» ciiraRrt»4 m 6i r tiMilaib 6W<j 
27Bns6Unr UrtUon LCM 066 . 071-6233454 

ttSraagHiUtFraM 19625 -I -T 

D Arlington & Co Ltd Investment H1CA 

TOPrtncrSt BrHui B51 4QD 0272 213706 

rSOOW-Clm. )4» 6 751 931) Dir 

LiS .000-144 1*99 [e 75 6 56 9 04 

t5()00-EZ4 999 . . la 50 6 27 1 6 7SI 

RdelHy Montymaritet Reserve Accautrt 
fidelity PonfMU Sereicn Ud. OJtaiil How 
HUCtoBBKMB. Hod THIS 902 
U-C44 999 1?5 6.375T 6 77 

tiOOCO - {249 909 l»o 4.7S i 93t| 

L250 000-1494999 J 9 h25 7 22 1 1 98 1 jir 

4300 OOCf Wooer MirtR Run M rtouen 
Gartmore Monty Management Ltd 
lb-18 Mmnmmt Sl LoWm EC3R BOO 071-2361425 
H ICA 410.000* la 25 b IBl BMI3-IIU 

Halifax Bldg Sot Asset Reserve dinar Acs 
Tunis, ROM. HalKu HX1 2K 0432 3353 

45 00CK9999 Taro 6 151 B-tol C 

aOOOO-£24.949 8 80 6 60 9.09 t 

05.000-444 94V (440 7 0$) 4 744 0 

tSOOtWittiSrar 19 90 7 4)1 10 271 0 

Julian Hodge Bank Ltd 

lOWJwkarPlJCvCifdUrCFl 38k . 0222220800 

tin*ruMbiFfoJc lion a Obi -T - 
btra Nlra Intwnt DwMt Xcurat 
450.0001- TTlQ75 UOti 11141 

U 0.000* . ... [ID JO 7B8) Id 92/ 

45 Ooo* l to DO 7 501 10 sel __ 

Humbert lyde Finance Graap 

Srtutmwar ttot. Brarmloii .0256760000 

£50 000* 110 00 7 Ml 10 281 Ou 

Leopold Joseph & Sons Limited 

296rnAjfliSl>tT<. Lerame EC2V 7CA 071588Z323 

iXcnrat 

7 12b 4sul 0t> 
73125 1 JO 111 (hr 

Klrinwort Benson Lid 
158 Kentish Tom Rd. UndH HIV53BT , 071 267 Uflo 
H I C 4 10500*1 .1925 6 437519 Oblil&llr 
Uoyds Bank - Investment Account 


(hr 


Otr 


‘S 3 

Osr 

Ulr 


Osr 


4JDO.OOJ 4lB I? 75 


Bank of Xrelond High Interest Cbcgoe Act 
JM0Ws*Sc5touf»S4UE4 . 0753^14516 

-T ^ Is 25 bias 8 509] Otr 

(4.499. . IB 00 b 00 1 0 2431 Osr 


337? 

riwn 

Turtr 

v«tj 

96411 


.071-4016446 
6 49) 9 oof Msll 
6 65 1 9 25 1 MU) 


£2.000-44.499. . IB 00 

Bank nf Sc off and 
MTorsaUmtdtaSL EC2P 2EI 
nnQo»r;D50M2**H3B^ 

£257«»* . . Ip 88 
Barclays Select 
Ft) Bax 120. VitsMOMBf Pk. Corevtn 0800400100 
£2000-49 999 00 6M &00) Tnri, 

£10.000-424 949 .. 0 00 6 75 9 00 Yeuls 

£25 000-449.449. 1 9 25 6 44 42Slruilr 

(50.000* 1475 7311 V75ITrartjr 

Barclays Prime Account K JLC.A. 

POBtn 125. Vorttomuion .0604252891 

Q 000-42 449 . 7)650 4 88) 6 66] Otr 

C2500-£9.999 ..700 5 25 7 14 Ou 

£10800-£24.449 . 1:75 5 01 7 98 Ou 

£25.000* . . <825 6141 B5ll Otr 

Beoetonarit Bank PLC Premier Account 



Brown Shipley & Co Ltd 
Fosrata Court, IMMoiy. LandovECZ ,0714064033 
HICA .. . nS.75 656 8 47) Qu 

Pnt bmoMOJc .... l8 SO 6 38 1 8 71 1 Qir 

MahaiM Soak Me 

BSi Aadretr Swore. Eilawnk EH2 2PP 031 556 8235 

ill 1*4 7 4251 - r 7Hf6 29-33 pHvanVttoruSlW 

Cater Allen Ltd ownudrax.. foe 75 

25B6t6lnLue. UMeoEC3V9DJ ,071-6232070 HiHA. .... .08 62! 

MCA. .. 7 IB. 50 658 B MU HlMAUOOOOO* . OH 87: 

CaraortCS.OOOnwi . 9.13 484 952 MlA Outer Plot . loBSO 

TLSSA . . ..1950 -I 9 92 1 MU TESSk .10937! 

Charterhouse Bank Limited 


71 Lombard 5t Londm EC3P 3BS 

450.000 930 

(25.000* 9 DO 

£10 OOOr U70 

£5 000* J7.40 

Midland Bank pic 
PO 8o> 2. Skrtfltld 
toUNMrJLKUOOD* 10 
fia. OW* B34 

as. oot>* . &B2 

(50 OOO* |4 54 

ruse Jtje 

NatWest Crown Reserve Account 
AlLMkbury LOnfcw EC2P2BP ,0800200400 

425.000 aiteakore I9J79 7 03 9 72|3-Wie 

£10 000 10 £24.999 4125 6B4 944 5-UU 

£2.000-49.999 1875 6 561 4 04l3rttlk 

Provincial Bank PLC 

30 AsMnr R4 AltrtolUrD, CkpJrtrr .0&V-9289DI1 

H I CA (U.OQOti 18 25 6 l«ll 657 T Uin 

Rural Bank of Scotland pit Pnmkm Act 
42StAa*e«5a.E0Mb|n«EH2ZVC .031-2295650 

125 000- 449.499 

watisur 

Save & Prosper/Robert Fleming 
16-22 WeaeratolomiDnl BH1 3LH ,0800 282101 
braid] OHM Dm to - la.SO 638 8 HTTOjII, 

TESSA Flue l Year BBS - 9 25 tills 

TESSA Varlatac . (4 34 -{ 4 751 Min 

Sterling Bank & Trust Ltd 
AHmGura 6 AkbrySL Retells RG13BA 073I592S43 
HID4UJCO* 110AQ 7 501 10 25lt*rtU 

Tyndall & Co Ltd 

24-33 Private VlclDruSt BrMol . 02727,44720 


2 PatgrrMerRnr. EC4jM 7 Dh. 

900 
4 25 
430 
225 
275 


ULC Trust Limited 


656 
1 625 647 

I OB 875 6 06 

75 4J ? 


09 04 
08 41 

4 71' 


Otr 

Otr 

Qlr 

Olr 

DU 


675 

644 

7.13 

164 

206 

Z25; 


4 11 
430 
465 
442 
227 
278 
304 
330 


MU 

MU 

MU 

MU 

MU 

MU 

MU 

MU 


E2 500-C14.499 
42b.MXM49.449.. 

MST- 999 :.. 

S5 000-544.994. . 

S50. 005-594 494 
SlOb. 000-S199.499. 

S200.000* 

Manr otter ovrvrctoratitoluter-tcr imb pisnv 
thorn at 2168 
Clydesdale Bank PLC 

30 St Vixen Ptaee. Uttorr Cl 2HL ,0412487070 
CLOXhOin* . .7/750 563 ?71{ QU 

425 OOO-COfe.444 . . 825 b 19 S51 Otr 

UOQ.DOO* 18 75 6561 9 04 1 Otr 

Cezrfedentlon Bonk Limited 
PO Bsc 104. Print l Rd Slntsage . 0438 744500 

MlaitoXrlaE&IHBt .TlO 50 7875 10 7B 6-MU 

H l.tA £25.000*. )4 7S 73125) 9 75 Y or* 

1 Yi4f ll* Cm (1.000*. - 19.75 73125 9 75 Yuriy 

5 Ye* IraCm U.000* „l9 75 731251 9 75lYsnly 

Co-fipentive Bank 

PO Bo» 300 Skdromlife. Lavs 0800616162 
TESSA 

TESSA... . JlOOO. . *1 , -I Ytariy 

CM OOto*. -frflSa S " l Y6»l 105116-MU 


071-2484000 1 fire* CenrXertata PI. Irate WIN 7A1, 071-2580094 
U 0.000-90 <HymUf .111 25 8 441 11 731 Otr 


_ 8441 

United Donrinlons Trust Ltd 
PO Bar 135 46fery5l. Rnctoj RSI 3C8 0734 J6WU 
Cnrtui PlraOcen Ararat 

C1.000* W40 7.051 4 74l Qu 

J. Hairy Schroder Win & Co Ud 

120 ChMpitat. Lomra ECV 60S . 071-382 6000 

Sacuito no 00 7 501 10 551 Min 

noOOOMUM - 1 3D 25 7 681 10 61 1 MU 

Western Trust High Interest Cheque Acc 
Thr kVnqcnaiT. PiymoaU PQ ISC , 0752 224141 

(15 000*. .. . .1930 7.13 isif OU 

C5.000-C14 499 . .(4 25 6 44 4 58 Qlr 

U_ 000-14 499 .. JqOO 6 751 43ll QU 

Wimbledon & South West Finance PLC 
114 Narrate Sl. IMOOOEC17AE .071-6064485 

Htollmfiunarntt ..1 1000 7JOl 10381 Qir 


N0TE5- Crarr Canwrai rare of merest pqvtec. net 
uuao arenre) a Ur UnSuctlw of talc rare man* la* 
Mb Ibuol nuran parjMe after altorinv t«r iMiakin 
of bole rate Incmtra anraCAttbmimraiuulWd 


(M|t tXKt A year. Oft* 

F requester at wMcm bom h attari to tt» xvmn 


GLASGOW 


The FT proposes to publish this 
survey on 

June 25 1992. 

from its print centres in Tokyo, 
New York, Frankfurt, Roubaix 
and London. It will be read by 
senior businessmen and 
government officials in 160 
countries worldwide. It will also 
be of particular interest to the 
130,000 directors and managers 
in the U.K. who read the 
weekday FT.* 

If want to reach this important 
audience with your services, 
expertise or products whilst 
maintaining a high profile in 
connection with Scotland call 
Kenneth Swan 
on 031 220 1199 
or Fax: 031 220 1578 
37 George Street, 
Edinburgh EH2 2HN 

Data source:* BK1RC Businessman Survey IV90 


FT SURVEYS 


MONTHLY AVERAGES OP STOCK INDICES 


May 


Aprff 


March 


February 


Financial Times 
Govemmenr Securities . 

Fixed (merest 

Ordinary ... 

Gold Mines 

SEAQ 6argairts<5.00pm) 

F.T.- Actuaries 

Industrial Group 

500 Share 

Flnanoal Group 

All-Share 

89.05 

104.39 

2123.5 

110.8 

31,540 

140822 

1476.08 

784.49 

1310.73 

87.42 

101.1S 

1983.9 

113.0 

35,856 

1318.68 

1387.84 

701-63 

122516 

86.61 

9883 

1948.1 

123.53 

30.512 

1285.54 

1354.07 

700.75 

1199.04 

88.27 

101.17 

1974.9 

137.9 

30.694 

1302.61 

1374.45 

72137 

121 B. 70 

FT-SE 100 

2702.3 

2549.4 

24952 

2543.3 

FT-8E Eurotrack 100 

US&95 

1159.90 

1155.69 

1145.38 





Highest May close 

Lowest May close 

Ordinary — 

All-Share 

FT-SE 100 - 

FT-GE Eurotrack 100 

214B.7 (22nd) 

1326,38 (Itth) 

2737 SO (11th) 

1199.58 (291/1) 

2081.7 (1st) 

1288.55 (1st) 

2659.9 (1st) 

1175.00 (let) 
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LONDON STOCK EXCHANGES Dealings 


in ” ,a 111 Share 


rmatlon Services. in qq^zg. The prices are 

Unless Otnervrlse Indieated prjoes ar P*JJ ure up to 5 pm on 

those at which ^fstock Exchange Talisman system, 

BEKS r~ *** d “" tt3 

the day’s highest and lowesi ^infl?- ^ recorded in Thurs- 

jnss stnsjf issf**- * » *»■ previous 

days is given with the rel r ^ a "J l d fj!‘ , atad by the International Stock 
Rule 535(2) stocks are not regule^ R Dy ]c |re]and ^ 

^TSrgSnTal s^aJ K X. ♦ Bargains done the previous day. 


British Funds, etc 

No. of bargains ra*rtacil8W 


E»cft«quor S* M® - d12% 

gS 3 *£ Export ft»n» com pu: 
11 %*%GW ws ISM (Or- £ 102 k 

5l£^radLns«zooaR^i-eiK!» 
(27My92) 


Corporation and County 

StOCkS Ho. °l bargains mdmie0 1 


LOUdtfCIty 0013*1% Red SBC 2U08 - 

- 5 * R * 1 S* 2007 “ 

jsaSoSSkc««s^" 

SundrtandtBoraiXin of»n*% R«i s* 

2008 -gin geMyW . 

UK Public Boards 

Ho. of bargain* mdtx»Q7 


Agricultural MojgfB* Cor P 060 

6V*Oob 8»«W4 - 02% 3 
7*% Osb Slk 91193 -£« 
lD*%OebSni 92195 - 
Tees ona Harsepo as 
Rao pab Sik 94f89 - giro* 

Foreign Stocks. Bonds, 
etc-{coupons payable in 
London) Wo- of ftwgatos mcmwnar 


SpainiGovt oflaUKSewed bosi - E40 2 

AjSjMllJL) PLC13* Bda 2DlBjgr 
Esoooiiooooot - £im% *■ [^ y92) 

um y National HC1I^ Nts 1995 
^rttoSlOOOOilOOOOQ) - £101% 

AjS^atoJal Storting Captiaf PLClO*% 
Subord GW Bds 2 DOS (Br E VarJ - 
£103% % % (22My92) 

11Vj% Subord GW Bd» 2017 - 1 CT1 1 *• 

Abbe* National Treasury Serve PLC 10%”* 
GWNis 1997 (Br£Vv) -£103.3 

AmericenExprass CwU CorpB%%Bd* 
^MO&TIttMMXI) - Y»** 1 1®* 
Arnswdem-Rotnrdam Bertc NV9%% No 
1992 - £99.7 

AMWl Wltor PLC12% BC« 201jHBr 
£100004100000] - £120* % (27My92) 

Aada Finance Ld10*% Cnv Cap 

Baa200S(Br £50004100000) - £88* 6 
Asian Dawtopraent Bank 11% Bds 2001 
(Br £1000410000) - E109* 

A CTf British Pons Hldgs PLC10%% 
Bds201 S(Bnei 000041 00000) -£101% 

2011 (Br £100004100000) - 
HI O'* 1 (22MyS2) 

BP America mc9»% GW Ws 1994 -£100 

K X (2BMy92) 

Qaiwug Nationale Da PorisB% NtS 1993 
(BrEMOfl) - £98* 

9%% Nts 1993 - £98% (Z7My92) 

Barclays Baltic PLC10*% Senior Subord 
Bds 1997 - £10354 

12**> Senior Subord Bds 1997(Br£Vad 
-£110tt 

Blue Circle Industries PIC 10*% Bds 
2Q13(Br£500Q4lOOOOO) -£1029i» 3 _ 

Boots Finance Ld 8% Cnv Cap Bds 2005 
(Br) - £139% 40 

British Aerospace PLC10*% Bds 2014 
(Br£1 00004100000) - £99% pSM»92) 

1 1 Wife Bds 2008 (Br £1000410000) - 
E110H (22My92) 

British Airways PLC9%* Ms 1997 - 
£97%(26MyS2) 

10% Bds 1996 - £100% (2BMy93 
10%% Bds 2008 -E1 03% pTMyflZ) 

British Gas Wtt Rnancs SV6*% Old Bds 
1997 (Br $1000410000) - $99% % 

Brittah(£a PLC 10%% Bd> 2001 (Br 
£1000.100004100000) - £1Q6*Ki 9* 

12*% Bds 1995 (Br£1 000410000) - 
£107% 

British Land Co PLC 12%% Bds 2016 
" (Brtl 000041 OOOW) -El 09% 

British Tatocommunfcadons PLC9*% Nts 

13*%' ^iM^tvS.lOOOAIOOOO) - 
£102 

2am Cpn Bds 2000 - ESI % 

Burmah Castrel CapftaXJeraey) Ld9%% 

Ctw Cap Bds 2006(Refl) - £125 
9X% Cnv Cap Bds 
2008(BrE6000450000} - £121* 

Ctans*c£mnieas Finance NV1Z%% Nts 

1993 -£102 2 (26My92) 

Coats Vlyafla Finance N.v.7*% Old Rod 
cm Pri 200« (Bri -120* 

5%% GW Red Cnv Prl 2004 (BrSha 
145) -E117(26My92) _ 

Costaln Finance NV7S% GWRed CnvPrl 
2003 E1(Cens to Br) - 94 (20MV921 
Osfty MsH 4 General Trust PLC8*% Bach 
Bds 2005 1 Br£ 100045000) - £118% 

Dawson Finance NV9%% GWRedCnvPrf 
200<(pertsToBr £110) - £111% 

Dixons Group (Capital) PLCB%% Cm Gtd 
Bds 2002 (BriCS000450000) - £93% 
(22My9Z) 

Dow Chanties) CoZsro Cpn Nts 3016197 - 
£81* (2GMy92) 

East MUsnds Bectndty PLC 12% Bds 
2016 (Br £10000 4 100000) - £120*. 

H, 

Ekspanflnans AS9%% Nts 1993 - £99* 
(22My92) 

Bsctrictte ds Francs 10%% CUd Bds 2009 
(Bril 00004 100000) -£106* ■*. 

(Z7My92) 

Sf Enmprtse Rustics PLC8X% Gtd Exch 
Bds 2006 (Rsg £5000) - £99 100 100 
ExporWmport Baltic of Japan 10*% GW 
Bds 2001 (Br £1000410000) - £106.1 
(22My92J 

FbtiWuKRspiibtic ot)9*% Nn 1997 (BriE 
Vaf) - £101 %• 

10%% Bds 1997 - £103% (20My921 
10%% Bds 1998 - £104% (20My92) 
Gonsral Motors Accept Corp Canada 9* % 
Ntt SJ5IS3 (BrttCl 0008 10000) - £98* 
C26MyS2) 

Gransfle Group PLC 1 1 Vt% Bdm 2019 
(Br£ 100004 100000) -£104* 

Halifax BuPSng SacMy10%% N» 1997 - 
£102* % 3* (22My92) 

11% Subord Bds 

20l4(Br£1 000041 00000) - £106* 

(27My92) 

Hamnersan Properly inv 4 Dev Corp 
10*% Bds 2013 (Br£1 00004100000) - 
£96% *• % l<m 

Hanson PLC9%% Cnv Subord 2006 (Br 
EVar) -£1057. 9*B(22My92) 

10%% Bds 1997 (Br EVar) - £101 U 
Hanson Trust PLC 10% 80s 2006 
(BiESOOO) -£96% (26My92) 

Hkdcson Capital L07% Cm Cap Bds 2004 
(Rag) - 118 (22My92) 

7% Cm Cap Bds 2004 
(Br£1 000410000) - £116 
HMrO'43u8MC&625% Dobs. Sra IB 2002 
(DaOtoBr SVW) - 9102 (22My92) 

9%% Dobs Sara QY 818195 -£100% 
(26My92) 

l2%%D0sSrsHI8i312015 
(Br£1 000041000001 
- £121% 2 % 

imperial Chemical industries PLC 10% Bds 
2003 - £103% (27My92) 

. 11*% Bds l99S(Br£SOOO) -£104% 

(26MyS2) 

mtsmuianai Bank for Rec 4 Dm9K% 

Bds 2007 (BritfOQO) - £100% 
m% ms 1094 - £103% tpMfitl 
11%% Ntt 1995 -E104%4» 

MMRapuMC Of)10H% Bds 2014 
[BrEI 0000450000) -£!(»% 

Lwfflmks Group PLCSK% Sutwrd Cm 
80S 2004(Br£i 00045000) - £116% 

£96* (22My92) _ 

Land Securtttes PLC9%% Bds 2007 - 
£93% 

9%% Cm Bds 2004 (Br£5000450000) - 
£97% 6(27My921 

Leeds PufuiaiMW 8«Wtiig Society i0%% 
Subord Bdl 1998 (BriSOOO) -£102% * 

m*^3 1896 (Br £50004100000) - 

LeSsgwin) PLC 10%% Bds 1998 (Br 
£100004100000) - £101% (26My8B 
10%% Bds 2014 (BrEI 000041 00000) - 
£103% % „ ^ _ 

Uoyds Bank PLC10*% Subord Bds 
1998(Br£1OO00) - 001*. 

11%% Subord Sarial NIs 
1998(Br£lOOOO) - £103% fWMtfg) 
Luces industries PLCt0»% Bds 2020 
iBrTl 00004100000) - £10 0%. % 

1/lffC PLC9X% Bds 200* -£92% 
(22Mv92) 

1S% Bds 2006 (Br £100004 100000) - 
E108%%%9% 

Maiaysl«0%Sovef9ionExcfl 

Bds200l(Br$5000S50000) - S140J .9 1 
Merits 4 Spencer Finance PLC9*% Gtd 
Nts 19W -£99% (22My92) 

Morgan Guaranty Tit Coca New York 12% 

OepoMC Nts 1992 - £100% 

National Mutual Group nuance Ld 10% 

Nts 1993 - CUD (22My9Z) 


Nstiorm a ProriwWft^«9 S«10% NO 
1997 (Br EVar) - £1 «% 

Mabonal weaamiredarSank PLC ’l 
sSbont wa 2001 (Br War) - ««*» 
NMM6 8uWngS»«y13f* Subort 
Nts 2D00 (Br £10000) 

13*%N019M (Br£5°0041000°0) - 

U.% Bds 1995 - E1D0.8 gMy 9^ 

*? S gM 

o£££#*S» konwtitw* AG 12% GW 

Nts 1992 -£100% 

PCO Ffcwnco LflSKtOw BM 2005 

P^cio^ 2008 - £101* 
Peoreon Stsfting Rnancs PLC 10*% Gtd 
OrteSuSwam Nav Co4*% 

Sa S BSSr? I BrESOOOA 100000) 

naiic capes! LdB*% Cm Cap Bds 2008 
(^850004£000(n-£10i% 

Rsidtand Stsrtnfl FunUnoPLCiOMk GW 
Bds 2001 (Br EVsr) - £103* 

Rowutf Bank of Scuttand PLCIO^K* 

Sutx^rd BdS l998(Br£500042500(l) - 

StoSlMY WHChannel^itWW 
BK%CmCopGda 2005(Bf- £145* 6 

Sa^lSu PLC11%% Bd»19M(Br 
£50(H)S1 00000) - £107% (27My9Z) 
Skanctia Capital AB11% GW Nts 1996 - 

^ °i Estates PLC 10% Bds 2007 - 

- £1 13 

Smith & Nepnew PLC 4% Cnv Bda 2002 - 
£124* 5 (22MYB2) „ „ 

Sntim 4 Nephew Finance N.v.B*% GW 
Had Cm Pri 2004 (Br) - C1» 

Boutn west water PLC 10%% Bus 2012 

(Br £100004100000) - £107% %%* 
Southern Bectric PLC10K% Bds 2002 (Br 

Si 

SA110X 

Sun ASencs Group PLC 10%% Nts 
i997(Br £1000.100004100000) - 
£101-95 2 

Svonsk ExportknOR AB12% Kta 1994 - 

9 wuden (Klngdoni ol)BK% Bds 1996 - 

^S*, 1 wl?&BrtS000450000) - 

11*%B*flB»(Br£5000) -£103* 
(22My92) 

9%% Nts 1993 -£99% (2 2My92) 

9*% Nts 1992 (Bi*5000450000) - 

SI 01 33 .68 (28My92) 

TSB Group PLC12% Subord Bds 2011 (Br 
£100004100000) -El 12*. * (27My92) 
Tarmac Hnanca (Jersey) U19H%Cnv Cap 
Bds 2006 (Reg £10001 - £92% 

9%% Orn Cap Bds 2006(Br 
£500045001X4 -I " " 


S 57 *« 

Aienameric PLCOTO 2^p -246 

AMs PLC55% Cm Cum Non-trig Rad Pri 

Amenteeh Cer;3 Steal Com Stk SI - 
£62% (26My92) 

Andrews Sykes Grtup PLC Cnv Prf 50p - 
67<27MyS2) 

Ar^to-Eastern Pl a nt a tions RX Warrants 
to sub for Ord -3 
12%% UnsLnStk 95199 - £70 
Asara me com Stk NPV - S26% 43 
(27My92) 

Asaocxned British Foods PLC5%% Urts 
Ln Stk 87/2002 50p - 32 
7%% Uns Ln Stk 67/2002 BOp - 37 
Atlas Copco ABA ShsSICZS -SK33024 
.67 (Z7My92) - 

Attwoods PLC ADR (SMJ - 
Attwoods (Finance) rtVShp GW Red Onr 

MSp - 90 . ljf 

AuBtraSa 4 New Zealand Bsitiong Go U1 
New Sns SAl (PP) |R«) - 




Agricultural Co LdSA tLSO - 
390 

Automated SecurttypPdgs) PLC6% Cm 
CumRadPrf £1 

AulOfflOtiw Products PLC455*. Osn 3nd 
Prf El - 49% (22My92) 

Ayrshire Metal Products PlC Ord 25p -55 

CXTK^irtea PLC ADR (1:1) - *14.15 

BETPLCWJR (4:1) - SI 1^23663» 

BtCC SuC3^Wl^itiy 5%%) 2nd Cum Prl 

BMGraip"iS:«P^0 Cm Cum Red 
Prf 20p - ITOtiti 

BOC aoup PLC4^5% Ctxn Prf £1 - 84 
12*% Una Ln Stic 201207 - £119% » 

B&GJntametionsI PLC 12%% Uns Ln Stk 

BTTPUC7lwf^S^Cum Red Prf top 

5t%t«7 
ADR 14:1) - *84* 

BaaeytOH o PLC*B‘ Ord lOp - 22 

B^Sif^vestmems LdPtg Red Prf KD1 
. 563(22My92) 

Bank of lrWand(Go*«nor 4 Co oflUnlts 
NCP Stic Sra A £1 4 £9 Uqitidotion - 

Utits NCP Stk SrsA Ir£1«rE9 
Liquidation - K1O606 (26Myfl2) 

Barclays PLCADR(4!l)-«6% 

Barclays Bank PLC 8*% Uns Cap Ln Stk 
86IS3 - £95 8* 7 

12% Uns Cap Ln Stic 2010 - £1 16% 

16%lijns c*p Ln Stk 2002/07 - £138% 

Barino Chrysafis Fund LdOid £0-01 - S8% 

BHrtngTpLC8% Cun 2nd Prf £1 -98% 
BV% Non-Cum Prf £1 - 120 
Berio Group R.COrd IrEO.IO - IE0S1 

B^rtCADH ( 2 : 1 ) - * 22 % 

SS 8 Sa 8 S: 8 UnSU 

10%% Deb Stic 2016 - £107% % 88 

Kb % 

4%% UriS Ln Stic 92IB7 -£B0(27My92) 
7%% Uns Ln Stic 92/97 - £93 
Bass Investments PLC7X% Uns Ln Stk 
92/97 - £90 

Batavia Fund Ld Ord SL01 -SS000S2S0 


Sffl. 


.£90%(26My92) 

Tats&Lyte Iritfin PLC/TateSLyW PLC5%% 
TSLmnGdBds 2001 (Br) W/WtaT4LPLC 

. £82* (27My02J 

Tesco PLC 10%% Bds 2002 (Br EVar) - 
£103% 

Tesco Capital U!8% Cm Cap Bda 
2005{Rag El) - £120% 9* % 30 % 1 * 

£ 

9% On* Cep Bds 2005(Br£S000410000) 

- £124* (27My92| 

Thames Water PLG9%% CmSubordSds 
2Q06(Br£5O0OasO000) -£118% 

31 Group PLC 10*% Gal Bda 
2001 (BrEI 000410000) -£104% 

[Z7Mv92) 

11*% GW Bda 1996 (Br £1000410000) 
-£104% 

TraMgsr House PLC 10%% Bds 2006 - 
£96% 

10%% Bds 2014 (BrEI 00004100000) - 

uZM«1«4 -£104% 

UrwW^toults Hnanca NV6X% GW Rsd 
Cm Prf 2003 - £127% 8 K 
Urtitsd Kingdom 9%% Bda 2001IE* 
KUl000.10000410000q! - EC103* 
Watieome PLC9*% Bds 2006 -£89% 
Wbolwlch Bulking Sodetyll%% W»rt 
Ntt 2001 - £105% (27My92) 

Sterling Issues by Overseas 
Borrowers 

NO- ol bargains kickided4fl 

Asian Dovatopmeirt Bankl0*% Ln Stk 
2009(Reg) - £109 %• 
AustratafCammanweaith of)9%% Ln Stic 
20l2(Reg) -£96* PBMrfO 
Bank of GrseceiO*%Ln Stic 201 0(Reg) - 

£99% 

Barbados (Government of) 13%% Ln Stk 
201 S( Rag) -£110% 

• 12K% GW Ln Slk 2013(Refl) - £127% 

Cn^Sxiar De France 
10K%GW9eiLnSlk2Ql1,12.13.l4(Reg) 
-£109% W. (27MyS2) 

14*% an LT Stk 20Q7(Reg) - £141* 
(22MyB2) 

DonmiukfKinqdom of) 13% Ln Stk 2005 - 
£126% (26My92) 

Bectridw da France12M% GW Ln Stic 
20O8( Reg) - £127*. %, 

11*% GWSer Ln Stit 2009/12(Reg) - 
£121%» 

European Investment Bank 9% Ln Stic 
2001 (Reg) - E991L 
9% Ln Stk 2001 IBrfSOOO) - £100* 
9X% Ln Stk 2009 - £103*. *. Vm W 
10%% Ln Stk 2004(Rag) - £106* 

11% Ln Stk 2002[Rag) - £112 % *■ * 
Rniand(Repubfic of) 11%% Ln Stk 2009 
(Rag) -£116*. V. 

Ofirattsr (Government of) 1 1%% Ln Stic 
2005 (Red -£114 

| Hydro-Quebec 1 2.75% Ln Stit 201 5 - 
’ £125 5 * 

■ 15% Ln Stic 2011 - E140X4T 

i Inter- American Development Bank 9* % 

1 Ln Stk 2015 - £104* 
mnmational Bank lor Rec 4 Dev9%% Ln 
stk 201 a Reg) -£103% 

9X% Ln Stk 2010(Br£5000) -£102* * 
(26Mv92) , _ 

, 1 1.5% Ln Stic 2003 -£113%* 

Malaysia 10*% Ln 30c 2009(Roq) -£103 
New Zealand 1 1 *% Stk 2008(Reg) - £1 13 
% %[27My92) 

11%% Stic 2014(Reg) - £117 
Nova ScatiafProvInca oOll*% Ln Stk 
2019 -E11S 1 *. B 
16*% Ln Stk 2011 -£153% 

Peboteos Mexicanos 14»% Ln Stk 2006 - 
£112% l27My92) 

Portugal(Repof)9%LnSlk 201G(Reg) - 
£94%%.* 

Spaln(Klngdun of) 11*% Ln Slk 
2010(Rag) - £119% (Z7My92) 
Swadsn(Klrgdom of)9K% Ln Stk 
2014(Hag) -£lB3Ktiti 
13-5% Ln Stit 20!0(Rsg) -£134% 
Trinidad 4 ToDaotXReoubtic oQ 12*% Ln 
Stic 200SlReg) - £100 3* 

Untad Mexican Stme3l6%% Ln Stk 
2008(Heg)-g124 

Listed Companies(excluding 
investment Trusts) 

No. of bargains Included 301 86 

ABN -AMRO Wgs N.V.Ord FL5 - 
NG44^I5 

ACT LdCom Shs 30.10 - 420f 5 7 30 40 


AMEC PLC1S% Una Ln Stit 1992 - 
£10044 

ASH Capital FkancafJeraay)ljd9%% Cm 
Cap Bds 2006 (Rag Unite lOOp) -E78S 
Aberdeen Trust PLC Ora 1 0p. - 88 
A Wts to Sub lor Ord -l5(22My«Z) 
ADartarih SmaBar Companies Tat PLC Ord 
25p -140 2284 3 
Wta to Sub For Ord -58 
Addison Consultancy Group PLCOrd5p - 
12* K 

Aetna Malaysian Growth Fund(Cayman)U 
Ord $0.01 - SS% 6(27My92) 

AKan Fisher Group PLC Warrant* To Sub 
For Ord -0* 

ADR (10:1) - $14% (Z7MyS2) 

Alcan Ahartnum LdCom Shs of NPV - 
320% (27My92) 

Alenandars Hklgs PLC9K% Cum Prf £1 - 
70 

Meson Group PLC 6£Ep (Net) Cm Ctatt 
Rsd Prf top - 95W* 

MI Mppon Airways CO LdShe Com Stk 
V50-Y104&884 56.82 
ARed-Lyons PLCAOR (1:11- £11.77 
$K% Cun Prf £1 -61 (Z7My92) 

S*% Red Dob Stk 87192 - E96% 
aaufiea 

7*% Rad Oeb Stit 68/93 - £97 
1 1 * % Deb Stk 2009 - £1 1 7V. 

SrstkUro Ln Stk 93198 -£91% 2* 
ABtedRsdWPLCOnJ»p-20%*4* 
Aited-Sgciel WSShs W Cora Stk $1 - 


C8%% Cm Uns Ln Stk 2000 - 

E103»4(22My92) 

Belway PLC9S% Cun Red Prf 2014 £1 - 
101% 

Beroesen d-yAS'A'Vig Shs NKi5 - 
NK10B# 10.129* 

V Non Vlg Shs NK2J - NK112 

ncaautfil 

BMdtihtiriing PLC 1 0p -19 (27My9^ 
Blockbuster Enwrtslnmem Corp Shs Com 
Stic $0.10 -SIS £80% 

Blue Ctrda Industries PLC8K% 2nd Deb 
Stic 1984/2009 - £645 (26My92) 

B uckln gton Group PLC9%% Uns Ln Stk 
200006- £90 (26My92) 

9%% Cm Uns Ln Stk 2000/05 - £196 
Boo«(Hanry) 4 Sons PLCOidlOp -200 

Boot* Co PLC ADR (2:1) - 517.61 

7K% Uns Ln Stic 8093 -£S5(27My92) 
Botswana RST Ld Pu2 - 10 (22My02) 

Bradford 4 Kngfoy Butidhw Society 13% 

Perm Uit Bearing Sha £10000 - £1 15* 

B* 

Bradford Property Trust PLC10%% Own 
Prf £1 -97 

BritimefT.FJU JLMHIdgs) PLC-A- Non.V 
Ofd25p -41p!2My92) 
ftentwsflisr Group PLC WIs » 9»* tar 
Ord -3 

6J5% 3rd Non-Cum Cm Red 2007/10 
£1 -6 

Bridon PLCB%Deb Stk 88/B3 -£95% 
(27MyB2) „ 

7*% Uns Ln Slk 2002107 - £89 
Bristol 4 West Btridng Society 13%% 

Perm tot Bearing Shs £1000 - El 17* 8 
K X K ft K K 

Bristol Water Hldgs PLCOrd£1 -BB096 
Non-Vtg Old « - 630 
6.75% Cun Cm Rod Prf 1996 She £1 - 
145 (26My82) 

Britannia BuSdtog Sodety13% Itodatad 
MandawryCw SubocdNts (Reg) - 

£112% *3 

British Airways PLCAOR (HM) - SS2% 

M.7 J8S233%.15% 

British Alcan AlunWum PLC 1D%% Deb 

BrShSmeri^Tobocco Co Ld6% »W 
CunPlfStkEI -57(22My92) 

British Petroieum Co PLC8% Cura 1st PH 
£1 - 60 (26My92) 

9% Cun 2nd Prf £1 -628 
British Shoe Corp HWga PLC4JS8% (Rrtiy 
6%%) Cum Prt £1 -MplHjM 
4.025% (FrrXy 5*%) Cum 2nd Prf £1 - 
SO 

4£5%(Fmty6X%)Cum3tdPrl£1 -68 
British StoM PUC Ord 50p - 75 5.46 % 34 
JW6B6t.15% %77J>4% % 6 6.46 
% % * 99.46 % 80 80 80t .46 % % ’ 
ft ft 137ft 

ADR (lttl) -813984%. 15% 

11%% Deb Stk 2016 - £114% 

British Sugar PLC 10*% Red Deb Stk 
2013 - £110%* 

British TaJQComnnrtcaiions PLCOrdj 25p 
(Read tm Cert-228pTo Pay) - 135 8 
.46% 66%%77*K%*88%9 
ADR (10:f) '« kwtatoient - £13.78 S 
243 % 5 .12 % _■ 

Brftiah Thornton HWga PLC Ord 5p -10 * 

1 2 

Brikton Estate PLC950% 1st Mtg Deb Stic 
202S-E92*(26My95 
Brown 4 Jackson PLC 10.75% Cnv Cun 

Prf £1 -31% „ . 

Brown(John)PLC5%% See Ln Stic 2003 - 
£60 (Z7My92) 

Bryant Grout RjCB% Cum PifEI -72 
(Z7My92) 

Bufsln(A.FJ 4 Co PLCOrf Shs 5p - 40 

BtS^-JHldgs PLC8K% 2nd Cum Prf 
£1 -96% 100 

Bund PLC 7% Cm Uns Ln Slk 95/97 - 
tSE 

Bumah Castroi PLC7*% Cum Red Prf £1 
-86% 

6%CwnPrfE1 -72»(27MySa 
Burn Stewart Otofllers PLCOrd lop - 167 
60 60 1 2 . _ 

Bunon Group PLC 8% Cnv line Ln Stk 

1996/2001 -£72 

CRH PLC 7% *A- Cum Plf lr£1 - KIL59 
CRT Group PLCOrd 1 0p -140* 

Cabd Gmp PlC 7p Cum Cm Red fM 

2009 10p -90(27MyM 

CoBomla Enoray Co toe Sha of Com Stk 
$0.0675 -£0*{22Myfl2) 

Cambridge water Cofl*% Fted Deb Stk 

92/97 -E96(20My92) 

Cvwfian Overs Pet* todustr LdCom Npv 

- 475 (26My92) 

Capital A Counties PLC6%% 1*1 Mtg Deb 

£tk9S/2000 -£81%4P . 

9%% 1st Mtg Deb Slk 2027 - E97RW* 

11! «% 1st Mtg DM) Stk 2021 - El 10% 

9*% Una Ln Stk 91/96 -05* 

Capital HWusaiea PLCOtd fp - 105 
Cardo Biglneering Group PLC 10%% Own 
Red Prt £1 -6SH6M*®) 

Cariton C om m un i ca tions PLC ADR pci) - 
S23*»»»4»« 

CaarpBar IncShs of Com Slk $1 - W* 
Chanmi Tomel imea miwiB PLC tip - ee 
Clwtwood AHancs HUgS Ld7%*Um Ln 
Stit50p-M(27MyW) 

Chanar Conso li d a ted PLC2p(Br) (Cpn &5) 

- 542 (Z7My82) 

GhBngion Corporation plcdw asp -27 
l2BMv92) 

9 %% Off) Red Prt £1 -72(27My«3 
Cfty SHa Estates PLC5-®% Om/ Cum Red 
Prf £1 -40CZ7MY92) 

Oartrtow Gannena(Hoidtogs)PLCad 
lap -268 70%* 

CtayhHhe PLCOrd lOp - 60 
BJ% Subord Cm Uns Ln Stic 2000/01 - 
£8588 ' 

CtevMaw Place HoMtoga PLC10»% Rod 
Deb Stk 90/95 - £lCfljB7My92) 

12%% Red Deb Stk 2008 - E119* 

20*. (£7My92) _ „ _ 

Oydo Blowers PLCOrd 2Sp -388 
iWlkflW 

00-OpVxWw BankPLC9Z9% Non-Qsn 
krdPrf El -96% 7% 

Costs Pauns PLC4H% Uns Ui Slk 
2002/07 -ES6(27My82) 

8*% Uns Ln 3tx £002/07 -P3 
7%% uns Ln Stk 90/85 -£32 
Conen(A.)ACoPLCNon.VA-Ord2£to- 

vSSfyXS LB4% Cons Dtb Sdt 
0rrtiJ-i37{«My62) 

£1 — 54 7 

B%% Cum tod Prf £1 -102%83%% 

Cooper fFredwtck) PLC6A) (»«) Cm Red 
Cun Pig Prf 10p -7*P7M/Kn 
CourtaWtis PLC7*% Deb Stk 89/94 - 


£96% (27My92) 

5%% Uns Ln Stk 94/96 - £85% 

K%% Uns Ln Stit 94/96 - £88* 

(26My92) 

7 *%^ Ln Stit 94A6 - £89% 91* 

7*% Uns Ln Slk 2M0/M - £84 
Courts^® CMtings (HoiengB) Ld8*% 

Ltos Ln Stk W95 - £94* (22My92( 

Daiy Mall 4 General Tnut PLCOd 50p - 
E71 

Dairy Farm inte rna tional Hldgs Lfl Ord 
SOflSiHongKong Reglstar) - 
SI .7279129 

painty PLC4.B9% Cum Prf Cl -50 

□aras£3tttes PLC 10*% T« Mtg Deb Stk 
2012 - £82* 3% (22My92) 

7.75% Cm Cum Rad Prf £1 - 5 
Da Bears ConsoUdatad Mines Ld40% 

Cum Prt R5 (Br) (Cpn 166) - S4% FZl9 
(22MyS2) 

DaBenhams PLC7*% Uns Ln Stk 2002/07 

- £70(2SMy92l 

Detts PLC 10*% Deb Slk 95/99 - £102* 
(Z7My92) 

Oencora PLC 8 29% Cum Cm Red Prf £1 
-723(Z7My92) 

Devunurat PLCOrd lOp -44 (26My929 
Dowty Group PLC 7% Cnv Com Red Prf 
£1-100 

East Mldsnds Bectndty PLCOtd 50p - 
mJ8 

Ord 50p(Regl»BCert-170p Pd) - 296 6 
% % 98300300 1 2 2 K .65 .683 % 
j8243* 

Eastern Sectrtdty PLC Ord 50p -S3A 
Ord50p(RegintCert-170pPd) - 272 3 3 

44.11 566%7»8826%J6980 

El Oro MWng4Esploration Co PLCOrd 
10p - 418 

Btion(B.) PLC 7% Cm Cum Red Prf El - 
13 

Bys(Wlmb<edon) PLCOrd 2Sp -700 
C27My92] 

Er^feh China Clays PLCAOR (3ri) - 

Enron Corp Shs of Com Stit Si 0 - $42* 

Enierprias Oti PLC1 1H% Uns Ln Stk 2016 

- £111% (22My92) 

Ericwon(LM.)n'BfelondO*4x5taget)Ser 
B(RetfSKiO - £13% 

EimxWw HjC 107.% Deb Stk 94/96 - 
£101 (27My92) 

Etorarook Properties PLCOrd £1 -82 3b 
Euro Disney SJXA-Shs FRIO (Depositary 
Racelpta) - 12* 12* 12*4 1227 122 
123 1235 1Z45 

Sha FRIO (BO - £1235 S 22% FR122 2 
% * 

Eurocamp PLCOrd Gp - 332 3 6 
Europe Minerals Group PLCOrd 20-3% 
(22My9Z) 

European Leisure PLCfl.75p (Nat) Cm 
CunTRed Prt 2Sp - K3L07 008 
(26Myfl2) 

European Motor Htoga PLCOrd 40p 
(Ex-FOghts) - 130 2 

Eureumnei PLC/£uroiunneiSA Units (l 

EPLC Ord 40p 4 1 ESA FRIO) (BO - 
PR3634 36.05 36.14 3635 (27My^l 
tMt3 [Stoovam Inscr6»d) - £3 Mm 
FR353»6+ 

FndrWt*(1EPLC 4 1ESA WrttoSub 10 
Unto) -£27(2BMy92) 

Fndr W» (Stoovam tosertoedj - 
£38349 36.45^ 

Everaids Brewery Ld9% Cum Prf £1-53 

Ev^^don PLC73SP (Nat) Onv Red 
Prf 23p -90 1% 

335% Cum Prt £1 -38%G* 

1 1 35p Cum Red Prt 2005 lOp - 101 
Ex-Lands PLC Warrants to sub lor Shs - 
18 (26My92) 

Exploration Co PLCOrd Slk Sp - 205 


(27My92) 
Fwringnxd f 


r-.-nr-J PLCOrd Sp -7 
Fnt Debenture Finance PLC 11.125% 
SevwsSy GW Dab Stk 2018 -£114K. 
% (22My92) 

First National Ftoanoa Corp PLC 10% 
Subord Uns Ui Stic 1992 - £91 

Ffe^UAOR (4:1) - $25% 

S%% tins til S* 2004/09 -£68% 
(27My92) 

Hagawne HoWtoga PLCOrd Ip - 1* 
(Z7Mv92) 

Fluor Carp Com $0325 - $42% .823488 


Fbfcss Group PLCOrd 5p - 62 
Ford Motor Co Bdr(l /20th Sh Nat West 
Bank) -$43* (22My92) 

Forts PLC105% Mtg Deb Stk 91/96 - 

9?I% UnsLn^tk 95/2000 - £95% 

Forth Ports PLCOrd 50p -167899% 70 
GKN (Untied Kingdom) PLG9%% Gtd Dob 

Stit 91/96 - £96 (2my92) 

10%% GW Oeb Stk 9095 - £100 100 1 
GXCMe Growth FixW LdOrd $031 - 
£19% 19* 19% 

General Aee RraSUfe Assc Corp PLC 

7%% Uns Ln Stk 87/92 - £38 

7*% Uns Ln Stk 92/97 -291 (27MyS2) 
General Bectric Co Frt-C AOH (l.l) - Sti^aa 
7*% Uns Ln Stk 86/93 -£94(27My9Z) 
Genesis ChOe Fund LdWls to Sub for Pig 

Shs *0.01 - $8* 87. (27My92) 

Gesntrw HWgs PLCOd Cap 2Sp - 127 

GiBroGmp Ld6*% Uns Ln Stk 85^5 
50p -43 4% 5 , „ 

7*% Uns Ln Stk 65i95 50p -41 3 
Gtynwod Intsmstional PLC 10*% uns Ln 
Stk 94«9 - £100 (Z7My92) 

Grace (WJl) 4 CoOtxn Slk »1 - »%• 
Grand Metropolitan PLC 5% Cun Prl £1 - 
50 

B*% Cum Prt £1 - 56% 

Orest Portland Estates PLC 93% 1st Mtg 
Deb 5Bc20l 6 -E98%4k 

Great UNveraal Stores PIC 5%% Red Uns 

BXXajMLn ^9^ - E69%* 

Oraamlla Group PLC8% Cum Prf £1 -98 
1 1 %% Deb Stit 2014 - £1 16% % 

Greencore PLCOrd lr£1 .00 - LE2.78 p 2S& 
93% Cm Uns Ln Stk 1995 -JE116 
aeenwlch Rssouress PLCOtd 5p -7 
Greycoat PLC9%% Cum Red Prf 2014 £1 
-56 7^ 

Gtwmess PLC ADR (fcl) - $83.1 
Guinness FDght Global StrWagy FdPtt 
Rod Prt SO01(Qtobsl «e Bd W) - 
$2239* 

HSBC Hldgs PLCOrd SH10 -5H332 338 
337 338 338 339 3315 RM14* 

HaXax BWkting Sodary 12% Penn tot 
Bearing Shs £1 (Reg E5Q0Q0) -£110* 

% 

Hskna PLC11%C»xn Prl £1 -105 
Hammeraan Prop Inv&Dev corp PLCOrd 
25p - 393 (27My62) 

Hardys 4 Hansons PLCOrd 2Sp - £153 
Harrington Ktorida PLCOrd 5p -172 
(22My92) 

Harrison Industries PLCOrd lOp - 8% 

Hasbro IncShs (rt Com Stk $030 -$27% 
(26My62) 

Hasiemeie Estates PLC10X% 1st Mtg 
Deb Slk 98/2003 -£101% 

10%% 1st Mtu Deb Stit 2016 - £102 
<27My92) 

Hemingway Properties PLCOrd ZSp - 
28% (26My92) 

Hepworth Oroital Finance 131139% Cm 
Cap Bds 2005 (Rag) - 158% 9% 

H^icroR toveatmenl Tnist PLCOrd 25p - 

PLC 14% 1st Mtg Deb 
Stk 200008 - £104 (22My92) 

Honda Motor Co Ld Shs of Com Stic Y50 - 
Yl 474.1353 97 .096429 9324 
500.010687 1IL44 20 
Hong Kong Land Hldgs LdOrd $0.10 
(Hong Kong Reg) - £03 (W. 

SH 1X551 193 .7 3 ____ 

House at Fraser PLCB% Uns Ln Stk B3«8 

8*% LMU?^k 93^8 - £88 (28My92) 
Housing Ftosnce Corporation Ldi1%% 
DebStii 2016 - £i iC*. % 1 *• 
Htxewprinl Group PLCOrd 6p -12% 34 
% 5 

Util PLC7*% Uns Ln Stk 88B3 - £96 
(26MySQ 

Iceland Praam Foods Hldgs PLC Cm Cum 
Red Prf 20p - 148 9 9 
Inch Kenneth Kajong Rubber PLC 1 0p - 

lrtS5»?^%% Una Ui Stit 9W9S - 

£9fl (26My92) 

12%% Uns Ln Slk 83/98 - £102* 

IndSms^Controi Sendees Grp PLCWd 
lOp -110443 S%B6% 7786X99 
% SO 50*1 1 1*222**434558 
inti Suck Bwhangs of UK4 R^j of etd 
7*% kg D6ft Stic 90/95 -£92 

ITO^Wg Deft 9» 2016 - £102% 3 % 
Irish Life PLC OTO IrEO.IO - El 39 1.79 

JF Pedfle Wtorant Co SA Wts to Sub for 

38°SS^C^ri98«%»0l 
jarona Matiwoon (Finance) LdWrts to wb 
lor JwtmeMithesanHWgt Od -£l 
(22M«92) 

Jardne Mstimsan Hdgs LdOrd 6036 
Mong Kong Regfsur) - £432 434 438 
SH60K 39196 305525 
jardtoe Strategic Hldgs LdOrd SOJK 
(Hong Kong Rmbtar) -£136139$ 
338 *1126335** 309916 33496 
3661 

iDft'sfBr) -SS766K ^ 

kHWi PLC73P (Nso Cm Cura Rod Prf 

Jo han n e sburg Cons Invest Co LdRQ.10 - 
£63 

Johnson 4 Rrth Brown PLC 11% Uns Ln 
Stit 93/98 -£923% (2JT|J)«) 

Johnson Group Cleaners Pl£73p (Nef) 
CmCwnRedPH10p-140 

Johnsonjrietlhoy PLC8% Cm Ckxn Prt £1 

Oeb Slk 65/96 -£B5% 

K^aSpShsof ComStkYSO - 
yW93313 .100637 7396 11.1 3.166667 

5%%CumPrf£1 -43(27My92) 

^sasa.-5-a. .»* 

l«SSSS«pe Fbnd LdShs ».i0 -*335 
^G^io Br) $0.10 (Cpn fl - E16S0* 


1900* 

Kvaemor A3.Free A ShsNKIlSO - 

NK2102l0632l2(27My32) 

B Shs NK1230 - NK20435Sd> &♦ 

Kymmene Corporation Shs FM20 
OktrestoCted) - FM78 * 34 35 39 A 

Kymm^Life Bank LdSns of Cam Stk 
Y30 -17064315737 10 
Land SKurites PLC6% 1st Mig Dab Stit 
68193 - £94 5% (27My92) 

9% tax Mtg Deb Stk 96/2001 -£9SX 
(27Wy«2) ^ , 

10% 1st Mtg Deo Slk 2027 (Rag) - 
£104 X. % * 

8%% Uns Ln Stk 92/97 - £94 
Lapono 1992 PLCOrd 50p - 623 4 7 30 
30 1 2 4 5 

Lapone PLC5%% Deb Stic 85^3 - £96% 
(26Myfl2) 

8% Deb Stit 93/96 -£9l 
10*% Daft Sik 94/99 -£100% 

(28MyS2) 

LASMOPLClO%% D«0 Slk 2009 - 
£104*. 5% 

Latin American Extra YMU Fund Unto - 
$10.15 (26My92) 

Leeds Permanent Buk&ng Sodetyi3*% 

Perm tnt Bearing £50000 - E120’A 

La^Se ^a P araiwflhip PLC 5% Com Prt 
Stit £1 -46(2fiMy92J 
7%% Cum Prt Stic £1 - 60 (26My92> 

Lax Senfce PLC2nd Sor WB^i 
Subscribe for l Ord -106e7My8Z) 

Liberty Ufa Association of Africa Ld ttd 
R0.1Q -73S* 

LBy (Oft 4 Co Shs Of Com Stic NPV - 
E36S S 65325 

UT HokSng* PLC 9X7% Cwn Red Prf 5p 
-1820(27My9a 

London Bectricm PLC OTO 50p - 035 

oro SOp (Read tot Cert-1 70p Pd) -317 
8 a 9 9 % 20 20 -8< 1 1223% 

Lonmo PLC ADR (1:1) - $1 .73 .74 
Lookers PLC 8% Cm Cum Red Prt £1 - 
go(27My92) „ , 

Lowjwmj 4 Co PLC 6.79% Cum Cm Red 
Prf £1 -11589 ^ 

Lynton PLC 10*% m Mtg Deb Sm 201 7 

- £96% (22My92) _ 

MEPC PLC9*% i« Mtg Deb Stit 9712002 

- £98* (22My92) 

10*% i«M^»D«b Stic 2024 -£106* 
(27My92) 

1D%% Ura Ln Slk 2032 - £96*. % 

MMI PLC Wts to Sub tar OTO - 2* 

«22My92 

McMptoMAltred) PLC 9% Cum Prf £1-84 
McCarthy 4 Stone PLCB.75% Cum Red 
Prt 2003 £1 -52 

7% Cm Um Ln Stic 99D4 - K2 % 

Mencheotor Ship Csrati CoS% Psrp Prt d 

- £13 (2£My92) 

Monenestar Uttited PLCOtd lOp -277 
Mandarin Oriental htamationaJ LdOrd 
$035 (Hong Kong R*9) - »■« ^f 75 
Manila Fund (Cayman) LdPrg Red Prt 
$0.01 -58*(26M<|92) 

MansflsM Brewsy PLCOrd £1 -658 
Manweb PLCOrd 50p - £431 
Ord 5(^7 (Head tot Con-i70p Pd) - 3S3 
5532 V. 6/89 

Marks 4 Spencer PLC7%Cum Prt £1 - 
66 (26My92) 

Medevs PLCAOR (4:1) - $15* 
Metkteirane a nFutW Ld Depositary 

Warrants (Br) - $7 ___ 

iDRs (Br) (ln denoin of 10 Shs) - $570 

Mwdwrt RotaB Group PLC8*% Cm Uns 
Ln Stic 99/04 - £50 

Mercury Setscfsd Trust Sha NPV Otabal 
FunafRed) - S43.BB (27My92) 

Mersey Docks 4 Harbour Co6*% Red 
Dob Stit 98/99 -E82+ 

Midland Sank PLC 10*% Subord Iks Ln 
Stk 93/98 - £100%1 
14% Subord Uns Ln Stic 2002/07 - 
CT21%.**2%. 

Midlands Boctrtoty PLCOrd 50p - 13.68 
Ort SOp (Regd tot Cert-170p Pd) - 298 
MO 138 %2 .1 35 % 35 3 3 % 4 .15 

MtoiLsM Efectric Corporation Shs of Cam 

Stic Y50 - Y480.7S71 3345 7* 

9345454 

Mttsuobhi Trust 4 Banking Cprpa«« 

Com Stic V50 - V96739 7237 (27My«|i 
Mital Corporation Cora Sns Of NPV - £083 
(27My92) 

Monsanto Co Com Stic $2 - $61.757032% 
aSMv92} 

MourtCharians In vest me n ts PLC10*% 

1st Mig Deb Stk 2014 -£l®** _ 

NEC Flramce PLC 13*% Deb Stk 2016 - 
C132 ». % * % 

NMC Group PLC7.75P (Net) Cum Red Ow 

Prt lOp -63(27My92) 

NSM PLCS3p (Ned Cm Oxn Red FW 10p 
-394> 

Netianal Medical Enlsipriseslncais of 
Com Stk $035 - $14.196506 (26My92) 
Natxxmi Power PLC ADR (10:1) - **13 
42* (26My92) 

National we suntos ter Bank W.C7% &xn 

Prt n -88 

9% Subord Lira Ui Stic 1993 -E37V. 
(27My92) 

12%% Subord Uns Ln Stk 2004 - 
£117* % 

North East water PLC8% Rad Oeb Stk 
1991/93 - £99* „ _ . 

North Housing Assoefetign LdZoro Opn Ln 

Stic 2027 - 185 212% (26My92) 
Nonhcnart lmss t m anta LdR MO - £0-12 
(22My92) 

Northern Bectric PLCOrd 50p - E33 

Ord SOp (Regd IntCert-ITOp Pd) - Ml 
2 2 34 3 34 4 34 5 6 6. 16 7 % 889 
Northern Engineering Industries PLCH% 
Own Prt £1 -1204ft 
7% Uns In Stic 2000/05 - £88 
6%% Uns Ln Stk 88lS3 - £91 (27My92) 
NORWEBPLCOdSOp -£436 
Ord 50p (Regd tot Cert-170p Pd) - 337 
889% 40 40 2 4 

Ocsortics Group PLC Warrants to sub tar 

Qtd -4 (22My92) 

Ontario 4 Quebec Rsfttray Co 5% Perm 
Dab Stkflrn GW w &P.) -£44 
Ossory Estates PLCOrd rap - 16% 

Pacific Gas 4 Bectric Co Sha of Com Stic 

PaimaGroup PLc3!l% Cum Prt £1 -20 
(22My92) _ 

Paramount CamnunicatiORS toe Com SOt 
Si - $45% (26My92) 

Perk Food Group PLCOrd 2p - 135% 9 40 
m 

Paridand TextAe(Hdgs) PLC 3. 15% Cum 
PrtEI -28(22My92) 

Paterson Zochortis PLC 10% Cum Prf £1 - 

Pae^n Uns Ln Stk 96/2001 - 

ESSO 

13.825% Una Ln Stic 2007 - £126 
PeeJ Hldgs PLC9%% 1st Mtg Deb Stic 
2011 - £88% 9*. *%*.%*.*’%. 
ft ft ft 

535% (Net) Cm Cum Non-Vtg Prf Cl - 
58 

Peel South Eest Ld8%% Urn Ln Stic 87197 
-£60p2My92) 

Peninsular 4 Oriental Steen Nav Co 5% 
Cum PM Stic- £46 

Peridna Foods PLC8p(Net) Cum Cm Red 
Prf IDp - 120 * K % 1 
Petrafina SJLOnl Sha NPV (Rag) - BF887 

OTO^teNPV (Br in Oenom 13 4 10) - 
BF10B50 

Plantabrook Group PLC 6.75% Cnv Prt 
81/2001 lOp -620 
Ptatignum PLCOrd 100 - 49 53 
Poktftsnd (C.F.) Co Ltd Shs $035 (Hong 
Kong fto^Marad) - SH2.63S6 (2*»4y«) 
Portsanou&WSundenand NewspeporaPLC 
1 13% 2nd Cum Prt £1 -110 
PeBmimot Platinums LdOrd ROBS - 
90(27My92) 

Presaac Koidngs PLC 103% Cum Prf £1 


Process Systems toe Shs of Com Stic 
S0J02S(UK Reg) - 6% (27My92) 

Property l*dg 6 Inv Trust PLC 7% 1st Mtg 
Deb Stic 90/96 -£89*{27My92) 

Pubic Sonrict Enterprise Group IncShs of 
Com Stic of W*V -*27.199088 
(26My9Z) 

Queens Moot Houses PLC10K% 1st Mq 
Deb Stk 2020 -El 02*. H 
a£AFBdga PLC B% Clan Prt £1 -60 
RPH Ld9% Uns Ln Stic 99/2004 - £90 
(22My92) 

HTZ Corporation FLC332S% "A" Cum Prt 

RWtOraSt PLCAOR (1:1) -$13* 

Ranks Hows McOOugafl PLC 6% Cum -B* 
PTT£1 -57 

8%% Uns Ln Stic 9Q/9* -£96(27My92) 
8%%UnsLn S» 91/98 -£95 
nansomoa PLC635p (Mat) Cum Cnv Prt 
123p -434(27My929 
Reckht 4 Coknsn PLC5%CUm Prf £1 - 
48(27My92) 

Roatonal EiaariMy ComponlaaPacfcaga 
Untts (Hagd tot Cart-£I700 Pd) - £3150 
5 5 60 60 S 70 5 

Rentoidi Group PLCOrd 2p-1733%K4 
%566<4 

RapaU Ld Free Shs FM10 - FM46 
(22My9Z) 

Fttvervfew Rubber Estates Berhad $M1 - 

PLCfl% Ur* Ln Stic 
95/99 - £90 (3BMy92) 

Rohr IncShf of Cam S8c $1 -$12* 
Rossbys PLCOrd 2Sp - 144 
Roai Group PLCOrd Sp -40 2 
Royal Bonk of SdOdsftd Group PLC 
Warrants to sub for OTO -24 % 

11% Cum Prf £1 -98(Z2Mr92) 

Rubicon Group PICCM 10p - 115 

RwjBy^Socw PLC6% Uns Ln Stk 33/98 - 

ra%umSMiBaiH 

SaatcW 4 Saalehl Co PLCAOR (4i) - 

6% Cm Uns LA Stic 2015 - ES2 

SatoebwMJ) PLC 8% tod Uns Ln Stk - 
zn$tn*flX} 

SanaaraonMieray60tlor(Hldg9)PLCOrt 

lOp - 125 

Schoi PLC8K% Ctan Rsd Prf 200fA>5 £1 
-S3 


Sclvodar Japanosa Warrart Fund LdtDR 
On Denom 100 Shs 4 10000 Shs) - 

Scftrodor3njCWK% Urw Ui S* 97/2002 
.aii 

Sctotitar woridwkis Money FiaW J3Pgi 
RM Prf $0.01(Stertng Shi) - £2*2927 
(22My92] 

Scottish Aslan investmam Co LdWirranfe 
to*ufttarP1flSh5-S2*2» 

Scottish Hwsre-Elactric PLC Old SOp 
(ES VJrSrt-ITOp Pd) - 193 3 4 4 » 

6 5% 388 % 7 

SccXtisn Mettopoten Property PLC10*% 
IrtMtg DebSc 2018 - £94% 5% 

Scottish k Nowc as tia PLC*.8% Cbm Prt 
£] -62(22My32) 

7.6% 1st Mtg Deb Stk 8W9* - £96 

7%XnvCum Prl £1 - 20* S (Z7My92) 
Scottish Power PLCOrd 50p (Regd tot 
■ Cert-1700 PtJ) - 183 3 .41 % % -*7 38 
91 a 4 .4t % %t 5 S .09 % %$ 8 8$ 7 7 
Scottish Value Trust PLCOrd 2Sp - 86* 

SMgmn «»M« PLC1»% D» Stic 

Sears PtC7*% Uns Ln Stic 92«7 -£87% 

SE^Im PLCOTO SOp - Big, 

Ort 50p (Read W Ctirt-ITOp Pd) - 320 
20 3*1 34 2.84 33.165 
Sermah Rubber Co PLC£1|Reg<8 - M% 

Snid TrainsportSTradtogCo PLCOrd Sis 
IBr)25pfCpn188)-520 _ 

5%% lot PrUCwnW - 53% 08My92) 

Shield Group PLCOtd Sp - 2% 

Swprtfe Group Ld Ort 5p- 497 503 
Stmi Dotty BortuKlSM OJM) -W 
l^l^ntortng HX7 Cum Rad 
prt 92/97 £1 - BO (27MyB2) 

Group kmronco Co Ld Sns 9K5 

Sik^JtK^L^d 25p - 117 

SnKSihew PLCOrt lOp - 152 % 34 
336 iTSl % * 4 % %$ ^ . .. , 

Sntim New Court PLC T2% Sifcord Uns Ln 
2001 -ESS* 9BH1* 

Sntim (WJf.) Group PLCB" Ort lOp - 92 

SfSstK? Ssochwn PLCAOR (5:1) - $80 

SnMhKine Beecham PLC/SmithKlneADR 
(1:1) -S71* JB %22 
Smiths Induslries PLC11%% Deb SB. 

95/2000 - £102% (Z7My9Z) 
SmurfUfJefteraonlGroup PLC9*% Om 
Uns Ln Mis - £1*5 

South America Fund NV.Sftl Com Stk 
$0.01 - $2.02953 * 36278 37 31 

WTittfstib Sto Com Slk SO.OI -SO.B# 
South East Asian WSrrani Fund LdWts to 
sub tar S&S - $1% 1% pBMsflW 
South Wales Bectrtdty PLCOrd SOp - 
£4.13 

Ort SOp (Regd tot Csrt-170p WJ - 345 
67885* 

Sarah Vltostem Electricity PLCOrd SOp - 
£3 68 

Ort SOp (Regd tm Cert-170p PdJ - 300 
122 *33 384 56*7 9 10 
Southern Bectric PLCOrd SOp - £33 8 
Ort sop fRegd mi Can-I70p Pd) - 297 
8 8 9 9 300 %11.6S23%4 
Speytunvk PLCO.75% Cum Rad Prf 201* 

^l - 5% 8 

Starawo Chartered PLC 12%% Subort 

Una Ln Stk 2002/07 - £11 2* _ 

Siavaisy Induatrfea PIC7%% Itos Ln Stk 

68193 - £93% (28My92) 

Starting Estates Ld 8% 1st Mtg Dob Stic 

- E45 (26My9£) 

Swsn(Jolvi) 4 Sons PLCOrd 2Sp - 380 
(2fiMy92) 

Svrirs(John) 4 Sona Ld83% Cun* Prt £1 - 
84% 8% 7 (22My9Z) 

£96 (28My92) _ 

TR Woridwkfe Strategy Fund SlcavShs 
NPV (MuW-Currsncy Bond Fund) - 
11437 (28My92) 

Ptg Red Prf 1p(Ciass-A" Pig Rsd Prt) - 

1003 

TSB Group PLC 10*% Subort Ln Stit 
M06-E104*. *.**%.%%*. % 

IT Grout PLCiO.675% Cm Cum Rsd Prf 
Shs £1 1997 - 208 (28MyS2) 

Tarmac PLC6K% Uns Ln Stk 90W5 - £68 

Taw4^^ PLC 8% Uns Ln Stk 2003/08 - 
£79 (27My92) _ 

Tesco PLCAOR (Irt)- SO# 

4% Uns Oaep Disc Ln S« 2006 - ES6* 

ThsUnd townationai Fund LdPrg Shs 
$0.01 (ICR's to Br) -$10% |27Myfl2) 
Thompson Ctive l u v asto wnt s PLCOrd SOp 
-125(22My9Z] 

THORN EMI PLCAOR 0:1) - *15* 

3i SS9*% *A* Osb Stk 68/M- £98 
T*% *A- Dob Slk 91194 -£92 
9% 'A’ Deb Slk 81/94 - £97* (26My92) . 
Toocal Group PLC7*% Uns Ln Stk 89i94 
-£935% 

Trafslgsr House PLC6% Uns Un Stk 9*«9 
-£86% (2BMy92) 

9%% Uns Ln Stk 2000/05 -£93% 

HWXMJna Ln Stk 2001/00 - £85 
Trafford Park Estatoa PLC 9% 1st Mtg Deb 
Stk 91/98- £95 (2Wy«2) 
iranafer Technology Groiv PLCOrt 50p 
-535 6 7 40 6t 

Transport Development GroupPLC 9* % 
Uns Ln Stk 95/2000 -£83p6Mj«2) 
Trtitity imsmational HWgs PLC 5% Cran Prt 
Stk 21 -40 

Thmca Ftosnce RLCli%% Sev Dab Stit 
2016 -£116* P2MjrW) 

Ibtigata PLC5% Uns Ln Stit 91/96 -£83 
(27My92) 

6%% Uns Ln Stic 91/96 - £68 
6%% Itos Ln Stk 92/97 - £66 
Uititaver PLC ADR (4:1) - S6S% 

5*% Uns Ln Stic 91/2006 -£71% 
(2fiMy92) 

8% ItosLn Stic 910006 -£88% 90% 

1ft 

Union kilsmsitanal Co PICO* Oan Prf 
Slk £1 -14% 

7% Cum Prt Slk El -14% 

United Drag PLCOrd lr£035 - K13 
Urtitsd Friendly Group PLCB* (Reat-vtg) 
Sha lOp -375 5 83 5 . % 

Vtoch Kaktings LdQrt $0.05 (London Reg) 

- $1 325 (Z7My82) 

Vain Group PLC 9. 875% Oeb Stic 2016 - 
£100* % 1% 

ia75% oeb Stic 2019 - El 09*. 

Vktiws PLC 5% CumfTax Free To SOpJPrt 
Stk £1 - 66% (2BMy92) 

Vodafone Groi*> PLCADH(10:1) - £3837 
3837 $ 6933 * % % J1 71 
Wagon industrial HWgs PLC 735p (Net) 
BwPtgPrflOp -129(26My92) 

WaBcar 4 Staff Hldga PLCOrt Sp - 1*3 
<27My93 

Walhor(Thomas) PLCOrt 5p - 25 
(28My92) 

Warburg IS.OJ Group PLC7%% Cum Prt 
£1 -89 (27My9Z) 

CnvDW2Sp -300 _ 

Warner Estate HUga PLC6%% Uns Ln Stk 
91/96 - £87 (27My92) 

Warner-Lambert CoCom Stic Si -162% 
*(28My92) 

Waste Management Intemalionai PLCOrt 
1 0p -601 * 2 W 3 

WaimoughB(Hldg8) PLC8*% Cum Red Prt 
2008 £1 -94 

Waveriey Cameron PLC6% Cum Prt £1 - 

W*pmPt3?Sd 7p (RFD-1J2/92) - 28% 
Weraktoavs Property Corp PLC 93% 1st 
Mlu Dab Stic 2015 - E82W (27My92) 
Western Selection PLC lOp - 11 (2!7Myfl2) 
Wessand Grom PLCWsrrarts to Bub for 
Ort -38(27My92) 

Whitbread PLC5%% 3rd Cum Prt Stic £1 - 


Owffll Charity InvTatPLC Ort 

OwaentoK^^wV^Og^^ 
Sns $10 (Reg Ua) -$939% 9 % TD 

tSSdfcMimlWPLCtocShsip- 
103ft pTMjfla M 
Cep Shi 25p " Wft- « 

c SSSSiS.*™™** 

Wto to ScA tar Oro - W SKSt? 
Panaa kira s tmein Treat PUTVWsto 
Subacrtoa fori toe4 1 Cap -38 

Dr^to^Ss CWp Trust PLCOrt 25p - 76 
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Equities end week with strong gains 


FINANCIAL TIMES STOCK INDICES 


Sine* CompHatlon 


By Steve Thompson 

UK SHARE prices were in fine 
form as the long three-week 
trading account drew to a 
close, with . another record 
breaking performance by Wall 
Street the. driving force behind 
the London market 

The FT-SE 100 share index 
ended comfortably above the 
2.700 level, closing a net 13.4 
higher at 2,707.6. 

The buoyant showing by 
Wall Street, said to have 
reflected expectations that the 
Federal Reserve may consider 
easing its monetary stance, 
countered a series of setbacks 
for London over the week. 

These included exceptionally 
poor trade figures for April, 

showing the UK’s worst deficit 
since l990. Among other bear- 


Account Dealing Q»tM 
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Glaxo 
back in 
favour 


HIGH-PROFILE health stocks 
were strong in reaction to over- 
night gains in the US, where 
the Dow closed at a record 
high, and on reassessment by a 
number of UK analysts. 

In New York, on Thursday 
night, Glaxo and SmtthKllne 
Beecham American Depositary 
Receipts, were both signifi- 
cantly higher. Yesterday, in 
London, Glaxo rose 19 to 778p 
while ftnithKline gained 18 to 
918p in the shares and 110 to 
4138p in the Units. 

US bouse Salomon Brothers 
was an aggressive buyer of 
both telling, clients that they 
had underperformed heavily 
against the market and argu- 
ing that Glaxo, particularly, 
had been left by the wayside. 
Also, Hoare Govett turned pos- 
itive pn the sector and put 
Smi thKUn e back, on its selec- 
tive buy list Mr James Culver- 
well, one of Hoare’s pharma- 
ceutical experts said; 
“SmithKUhe is cheaper and we 
know the new products are 
doing well while, with Glaxo 
the jury is still out" Smith- 
Kline was further helped by 
news that it had agreed a swap 
which will give It fUH control 
of its Italian consumer brands 
business; Beecham Italia :■ 

Builders fall 

The construction and build- 
ing materials sectors were hit 
by a wanting note from County 
NatWest, suggesting that 1992 
profits could prove disappoint- 
ing. The profits in construction . 
are deteriorating rapidly, 
according to County, because 
of. the “awful prices" at which 
work has been won in the 
downturn. 

Cos tain lost 3 to 68p, despite 
the fact , that it is generating 
profits in the materials area, 
thanks to a good Australian 
coal operation and cost cutting 
in US coal production- This is 
being offset by the depressed 
property sector, and housing 
where there, has been no 
upsurge in sales. 

County also warned of a pos- 
sible dividend cut from Pilk- 
ington, which slipped 7 to I47p. 
Public sector building Ls 
unlikely to provide stimula- 
tion, because of the already 
large public sector borrowing 
requirement, while private 
demand may show a slow 
recovery in the second half of 


ish developments were disap- 
pointing company statements 
and news that receivers had 
been called into Mountleigh, 
one of the Britain's biggest 
property groups. The week’s 
most devastating news was 
that Canary Wharf is being put 
into administration. 

Much of the early trading In 
was dominated by technical 
factors, notably the expiry of 
the the May FT-SE option. The 

the year. Blue Circle lost 9 to 
244p and BMC was down 6 at 
629p. 

ADT volatile 

Business services group ADT 
tumbled in early trading as 
nerves became frayed ahead of 
the release of the company’s 
first-quarter profits. 

At the day’s worst, the 
shares were down by about 17 
per cent. Dealers interpreted 
the planned late afternoon 
announcement (timed to coin- 
cide with the simultaneous 
release of results in the US) as 
indicating problems with the 
figures. However, the stock is 
very tightly held and there was 
also a suggestion that an early 
morning seller of just 2,000 
shares had triggered the faH 
The slide led the company to 
bring the announcement of the 
figures forward by about an 
hour. The fears then proved 
unfounded and profits came in 
ahead of expectations. The 
shares responded and eventu- 
ally closed 3 ahead at 438p. 

Mr Jeffrey Kessler at Leh- 
man Brothers said: “This is a 
relatively satisfactory report 
though not as good from the 
two core operations of security 
and car auctions." 

Turnover in Racal Electron- 
ics rose to 22m, making it the 
most heavily traded stock of 
the day, as dealers squared 
their books ahead of the 
demerger of the Chubb subsld- 


Footsie future also played a big 
part during initial trading 
when the future moved to a 
good premium to fair value. 

The Footsie opened strongly, 
up almost 10 points, on the 
back of buying stimulated by 
Wall Street's record dose over- 
night and a firm performance 
by Tokyo. However, early buy- 
ing quickly ran out of steam 
and the index dipped off as 
index arbitrageurs moved in to 
sell the underlying stocks. 

Thereafter selective buying 
interest took the Footsie pro- 
gressively higher with the firm 
opening of Wall Street the trig- 
ger for a late flourish of sup- 
port for UK equities. 

One of the features of trad- 
ing was the continued switch- 
ing out of cyclical stocks, such 
as building materials and engi- 

tary expected to be announced 
next month. There was also a 
suggestion that part of the 
day’s turnover was caused by 
the placing of the recent stock 
overhang. The shares firmed 
lVi to 61 '/*p, with one UK bro- 
ker said to have given the 
shares a strong push. 

Barclays Bank shares were 
firmer as the bears closed out 
their positions on the last day 
of the account There was also 
some support from speculation 
that Hong Kong magnate Li 
Ka-Shing would bail out Olym- 
pia & Yorks’s Canary Wharf, to 
which Barclays is heavily 
exposed. 

However, one analyst 
described the rumour as "very 
low grade.” Barclays shares 
dosed 5 np at 374p. 

Midland was 8 firmer at 4l7p 
as interested party HongKong 
& Shanghai Banking Corpora- 
tion reminded shareholders 
that its offer could be worth as 
much as 449p in the light oE the 
current HSBC share price. 

Consideration of an encour- 
aging property deal in Hong 
Kong helped Standard Char- 
tered which has fallen sharply 
over the past week and which 
Is seen as sensitive to the Hong 
Kong property market. Stan- 
dard has been affected by prob- 
lems on the Indian Stock 
Exchange to which it is heavily 
exposed. The shares recovered 
13 to 495p. 

Internationally-traded Ren- 
ters Holdings lifted 14 to 1189 


neering, into the safer more 
defensive areas of the market, 
such as the pharmaceuticals 
and utilities sectors. 

The ret ailin g sector was 
viewed by many as possibly 
running ahead of the growth in 
consumer spending. 

Cadbury-Schweppes and 
Allied Lyons were busy as the 
market began to focus on news 
that the proposed buy-back of 
stock by Philip Morris, the US 
tobacco group, sharply reduced 
the chances of it bidding for 
either company. 

The best performance among 
the Footsie constituents came 
from Aijo Wiggins, said to 
have been oversold in recent 
weeks, while Pilkington took 
the wooden spoon as the worst 
performer, followed by Blue 
Circle. 


NEW HIGHS AND LOWS FOR 1992 


NEW HIGHS (Ml. 
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Dm I0*»pc t». Hydro Quetoe lSpc 'll. 
Ind-Ainar De«9*pe '15. Lood» I3«apc VO. 
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Jotuwon CMiWi. Rood Eatcuttwo. CONTQ 
A COMSTOCK (3) Boot MehiDo. Shorn. 
EUCTWCAL* p> Ericsson, ELECTRONICS 
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TGI ENGAERO PI Hunimp. Do Birpc PL 
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(11) BZW CoftmllUe. British mv. Electric 
8 General. FInsOury Groirth, (ST Wantons. 
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Volkswagen, OTHER FMCL <q C*t4* Allen, 
Garrard ) Nad. JartHne Strategic. Swire 
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NEW LOWS PS). 

BRITISH FUMIS (!) E» I3«ipc '8C. Cw Spc 
2000 C. AMERICANS [3) Mown Lynch. Wests 
MngL CANADIANS tfj Can Imperial BK. 

Royal Bk Can, BANKS G) Westpec. 

BUSWESS SCRVS (3) Lop. Manpower. 
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MANUF (1J Hunter SapWr. HEALTH A 
H8EH0LO (1) Coiwce. HOTELS A LEIS (3) 
BCE. Euro ahum- WY TRUSTS (5) AWnnw 
Pitt me, Flrel Spanish Ms. Fleming Euro 
Fldg Wts. Fulcrum Inc. Sphere, MEDIA (3) 
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STORES (B Ahncon, Amber Day. Austin 
Reed. Blecn Lois. Body Shop. TTWro (1) 
Coslhr MUI. TRANSPORT (3) LOP'S, Norex. 
Ocean. PLANTATIONS (i| Golden Hope. 
HINES (4) Burro. taOonesian Diamond, 
hramia West Western Areas. 


RISES AND FALLS YESTERDAY 


British Funds 

Other Fixed Interest. 

Commercial, Industrial. 
Financial* Property.... 

Oil & Gas 

Plantations 

Mines 

Others. 


0 

Rises 

Friday 

Falls 

Same 

On 

Rises 

he 

Falls 

Same 

61 

2 

18 

131 

68 

125 

8 

2 

/ 

21 

9 

3H 

259 

310 

87R 

869 

1,346 

3.574 

117 

150 

531 

3/1 

594 

2,32/ 

11 

24 

51 

1H 

69 

1% 

0 

2 

7 

1 

3 

32 

10 

57 

78 

93 

137 

3bU 

34 

30 

65 

11/ 

114 

m 

500 

577 

1.636 

1.682 

2,340 

6,826 


on the back of a strong Wall 
Street. 

The world's biggest mining 
company, RTZ, dipped 14 to 
626p after negative noises from 
one securities house. 

Bid speculation boosted 
Ranks Hovis McDougaH, rising 
8 to 234p, on strong turnover of 
1.9m shares. Dalgety, up 2 to 
424p and HMsdown, gaining 5 
to I79p. were mentioned as pos- 
sible predators. 

Supermarket group Tesco 
improved 3 to 276p, as chair- 
man Mr Ian Maclaurin told the 
annual meeting there were 
signs the recession is coming 
to an end and the group was 
well placed to gain from an 
upturn. J. Sainsbnry also 
responded to hopes of eco- 
nomic recovery, climbing 9 to 
474p. 

APV firmed 2Y- to i33‘/ap on 
talk that company would soon 
announce a new chief execu- 
tive. 

Compass Group was 
suspended at 489p, as it 
announced that, with US group 
ARA, it was in discussions 
with Forte, unchanged at 239p, 
about acquiring Forte's con- 
tract catering business. 

Smiths Industries retreated 
12 to 325p, after several brokers 
cut profit expectations for the 
current and following year. 
The company, which recently 
completed a series of presenta- 
tions to investors, is said to 
have indicated it is experienc- 
ing a slowing of defence orders 
due to the US presidential elec- 
tions. UBS Philips & Drew, the 
company’s broker was reported 
to have reduced its profits fore- 
cast for the 1992/93 period by 
£l3m to £100m. 

Stores group Kingfisher lost 
11 to 559p, on hefty turnover of 
2.9m shares, as its B&Q subsid- 
iary offered price cuts in the 
highly competitive DrY area. 
DIY discounting was behind a 
profits downgrade for King- 
fisher from BZW, which also 
hit the shares. 

Storehouse gained 5 to 142p, 
as 2.7m shares changed hands. 
Credit Lyonnais Laing was 
reported to be a big buyer, on 
expectations that the appoint- 
ment of Mr David Dworkin, 
head of its BHS unit, as Store- 
house chairman and chief exec- 
utive could lead to disposals 
within the group. Mr Tony 
Shire t, analyst at Laing, also 
said that profit estimates are 
probably too low. The agency 
stockbroker expects £40m to 
March 1993 and £60m for the 
next year, compared with 
£i5.6m previously. 

Blue-chip media stocks Fear- 
son and Reed International 
saw some recovery after a 
weak period. Reed continued to 
see support from an unproved 


WEEK IN THE MARKETS 

Quota plan halts coffee price slide 


COFFEE PRODUCERS did just 
enough at their meeting in 
London this week to halt the 
latest slide in world prices. But 
the market's response to their 
plan for export curbs, 
announced yesterday lunch- 
time, was far from euphoric. 
The July position at the Lon- 
don Futures and Options 
Exchange recovered from a 
morning low of 2715 a tonne to 
end at $728 a tonne, up $3 on 
the day and down $4 on the 
week. 

The producer delegates, 
meeting under the auspices of 
the International Coffee Organ- 
isation, were painfully aware 
that failure to agree a unified 
stance to take to the first 
round of negotiations of a new 
International Coffee Agree- 
ment on June 22-26 was likely 
to unleash a fresh wave of 
speculative selling that might 
send prices back to the 22-year 
lows reached three weeks ago. 
So it is perhaps understandable 
that discussion of details was 
not allowed to obstruct tbe 
search for consensus at this 
week’s talks. 

The resulting proposals 
envisage a global export quota 
of about 62m bags <60 kg each), 
some 10m bags below annual 
demand, incorporating selectiv- 
ity between different types of 
coffee and shared out between 
producing countries on the 


basis of export performance in 
the free market that has oper- 
ated since the collapse of the 
previous ICO quota scheme in 
July 1989. 

Mr Lawrence Eagles, analyst 
with GNL the London futures 
broker, decribed these propos- 
als as “deliberately vague”. 
But he said it was apparent 
that the producers were in “a 
very positive mood” and were 
aware of the need to put a 
transitional accord into opera- 
tion as soon as possible to pre- 
vent a renewed slide in coffee 
prices. 

Some ICO delegates 
suggested that this '‘transi- 
tional’’ arrangement - which 
would put the quota system 
into immediate operation, 
rather than waiting for full rat- 
ification of a new pact - could 
be up and running by the end 
of September. London traders 
felt that was rather optimistic, 
hqwever, in view of the need 
for producers to work out oper- 
ational details of their plan 
and sell it to the ICO’s consum- 
ing country members. 

In particular, said Mr Eagles, 
they would have to satisfy the 
US. the biggest consumer, 
whose willingness to tolerate 
an agreement that would com- 
promise its laissez-faire princi- 
ples is based solely on its 
eagerness to support the war 
against the Colombian drug 


barons. The American adminis- 
tration is insisting on quota 
selectivity between four groups 
of coffees: Colombian milds, 
other milds, Brazilian and 
other arabicas and robusta’s. 
The imbalance under the previ- 
ous non- selective quota system 
between supplies of the more 
sought-after milds and arabicas 
and tbe coarser, mainly AM- 
can-produced robusta types 
was one of the reasons for the 
collapse of the agreement. 

The cocoa market's woes 
continued meanwhile as talk of 
producer selling continued and 
users remained on the side- 
lines. A £4 decline yesterday 
took London's July futures 
quotation to a fresh 1614-year 
low of £541 a tonne, adding £15 
to last week’s £23 fell 

LMH wajtemous* stocks *” 

lAo at ThurBdoy'B do»c! 

tOWIflB 


Aluminium 

Copper 

Load 

Nickel 

Zinc 

Fin 


~ 1.375 to T .238.125 
-075 to 264.750 
+50 to 136,700 
*402 to 27,782 
+ 8.575 to 265,625 
+ 010 lo 13,085 


At tbe London Metal 
Exchange attention remained 
focussed on the zinc market, 
which continued to be dis- 
torted by a squeeze on supplies 
available for nearby delivery - 
despite a further rise in LME 
warehouse stocks to a fresh 
record. Cash zinc ended the 


week 872.50 up at SI ,44260 a 
tonne, while the three months 
delivery position was 
unchanged at SL284-50 a tonne; 
so the cash premium widened 
from 58560 to 8158. 

Aluminium prices suffered 
from the effects of the dollar's 
strength until Thursday, when 
the three months price 
appeared to be heading for a 
test of the bottom end of the 
SI ,320-81,330 a tonne support 
band. But yesterday a weaker 
dollar allowed light Far East 
buying to push the price up 
$250 to 51,328.50 a tonne, down 
$16.25 on the week. A 1,375- 
toone (all in LME aluminium 
stocks was less than traders 
had been predicting and had 
little market impact. 

At the London International 
Petroleum Exchange dealers 
enjoyed a livelier time as 

North Sea oil prices broke 

through the $20 a tonne barrier 
for the first time in six months 
following the unexpected 
agreement by members of the 
Organisation of Petroleum- 
Exporting Countries in Vienna 
last week to roll over its 22.98 
barrels a day second-quarter 
output ceiling. The July crude 
oil futures price gained nearly 
SI a tonne when trading 
resumed on Tuesday, after the 
long weekend, and held steady 
for the rest of the week. 

Richard Mooney 


• Customer, or retail business, 
picked up after a poor start to 
the week, stimulated by a 
large programme trade and a 
share placing. 

London 9 E volume 

Turnover by volume (mtTIfon) 

000 


Government Sacs 


Fix ad Inter eat 
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GILT EDGED ACTIVITY 

Inolco*' May 28 May 27 

Gi» Edgod 

Bargat..^ 81.3 88.1 

J 5 - Day average IOT.3 120.6 

i ‘SC Activity 1974. 

1 tExefudlng infra- market 
J business and Overseas turnover. 

London report and laical Share inooit: 

] Tol 0891 123001 Colls chargod at 36 p/ 
minute choop rate. 48pfminuic at alt 
othqr times. 


TRADING VOLUME IN MAJOR STOCKS 



1,220 ^ 


Equity Shares Traded 

Turnover by volume' (million) 

■ Excluding; Intra-market ' . 
business A Overseas turnover 

1,000 * T --.- — ■ 


:■ • m a • v 

SducftOttatfoain' 1992 ■/ ■ 

recommendation by County 
NatWest. Pearson lifted 5 to 
865p and Reed was 9 better at 
569p. 

MARKET REPORTERS: 

Peter John, 

Joel Kibazo, 

Colin MiUhaim. 

■ Other market statistics. 
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EQUITY FUTURES AND OPTIONS TRADING 


THE EXPIRY of the May FT-SE 
100 index option took centre 
stage yesterday in trading in 
derivatives, writes Joel kibazo. 

The mid-morning expiry of 
the FT-SE option, which coin- 
cided with the end of the 
account was the main feature. 

Strong selling was noted 
ahead of the expiry, which led 
both the cash market and 


FT-SE futures lower and gen- 
erated much of the day's turn- 
over in the index option. 

The FT-SE option traded 
13,987 contracts, with the 
day’s options total reaching a 
healthy 39,339 contracts. Mid- 
land Bank was the most active 
stock option, trading 2,284 
lots. 

Stock index futures were rel- 


atively quiet. June traded at a 
modest premium to fair value 
for most of the session and the 
rolling out of June and Into 
September was particularly 
noticeable. 

June dosed at 2,719, around 
6 points above its estimated 
fair value premium to cash of 
about 8. Turnover was 7,640 
contracts. 


FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since January 2 1992 based on 
Thursday May 28 1992 


BENCHMARK GOVERNMENT BONDS 
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Contracting. Construcltoi 
Electricals 


LEGAL NOTICE 


IN TBE MATTER OF BEAK 
STEARNS HOLDINGS LIMITED 

and 

in the matter of the 

COMPANIES ACT 1919 
NOTICE 13 HEREBY GIVEN ihu a 
Prfitbino «n on 7th May 1992 jxcamud 
to Her Mojemfr WgA Coral of Janice Jar 
(bo MiifjtTn aiiiHi of the redaction, of 
capital a / the above-named Company 
from IIOSJXXUOO to £44 JOOJHZ 
AND NOTICE E FURTHER GIVEN dial 
the laid Petition if directed to bo heard 
Wore the Hfioomhle Mr. JnrtJccMlEcu 
■t the Royal Court* of JuUce Siren d. 
Loudon WC2A M-i- on Monday the 8th 
day of Juno 1992. 

ANY Creditor or Shareholder of the — td 
Company dea ning is eppoae the malrint 
of m Order for the confirmation of the 
yj/f ndoctkKK of capital ifandf eppevr n 
the time vf hearing In penen or by 
Counsel for Unf purpom. 

A copy of the said Petition wlU be 
htroMtcd to my soch person requiring the 
■me by the tmdeonaatioaed SoEctura on 
paymest of the regulated charge for the 
same. 

Dated this 22nd day oTMay 1992 

SbqghUr and May 
35 BadztghaB Street 
Lm dM 
GC2V5DB 

So&eiura far toe ndd Company 


MERSEYSIDE 


The FT proposes to puHisb 
this survey in 

July 2 1992. 

The Financial Times it read by 
more senior European business 
executives than any other 
international publication. To 
reach this crucial audience und 
prointKc ibe vitality and com- 
mercial life of Merseyside 
contain : Ruth Pincombc 
Teh 061 834 MSI 
Fax DOI S32 9248 
ur wnie to her at 
Alexandra Buildings 
Queen Street 
Manchester M2 SLF 
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“EPSILON INFORMATION SYSTEMS S.A.” 

INVITATION 

FOR THE SUBMISSION OF DECLARATION OF INTEREST 
FOR THE PURCHASE OF 

“KIM - SP. DAMIGOS S.A.” 

Implementing article 46a, Lawn 1892/1990 (article 14 , Law 2000/1991), the liquidator 
“EPSILON INFORMATION SYSTEMS SA M invftes interested parties to submit within 20 
days a non - binding, written declaration of interest tor the purchase of the assets of 
“KIM - SP. DAMIGOS S A“ which is under the status of special liquidation h accordance 
with the above-mentioned Law. 

THE COMPANY 

Founded in 1969, with its Head-Office in Thessaloniki (at the 6th Km of the Thessaloniki 
- Oreokastro National Hoad) the company was operating, until the end of 1987, when it 
wm into bankruptcy, and. subsequently, under special liquidation, in accordance with 
article 7, par. 3 of Law 1386/1683. The company was involved in the production of 
electrical motors, transformers and electric- reducing devices, pumps, distribution 
panels and other electrical equipment. The company owns the following production 
units which have been inactive since the end of 1987: 

1 . An electrical motors production plant (lot, buildings, mechanical equipment and 
other facilities, office equipment, raw materials and products) located in the area of 
Paleokastro in Thessaloniki buBt on a total area of 85,750 sq.m. 

2. A transformers production plant (lot, buBdtngs, mechanical equipment and other 
fad lilies, office equipment, raw materials and products), built across the 
forementioned plant on a 50,524 sq. m. area. 

3. A production plant of electric reducing devices, pumps and other electrical 
equipment, a foundry, and an office building (lot. mechanical equipment aid other 
faclfities, office equipment, raw materials and products), located at the 6th km of the 
Thessaloniki - Oreokastro National Road and built on a 35,444.50 sq. m. area, and, 

4. A foundry (lot, buildings, mechanical and other facilities) located at the district of 
Nea Santa in KiBds and bulk on a 12,500 sq. m. area. 

In addition, the company owns the following real estate: 

1. A three-storey building, with offices, warehouses, electric machinery repairing and 
maintenance fecBittes, located in Athens (163 KHissou Avenue, Agios loanrts Rent is) 
built on a 4,010 sq. m. area. 

2. A 3,146.30 sq. m. piece of land located, at 287 Monastiriou st., Thessaloniki 

3. Pisces of land of total area of 89.537 sq. m. located at Paleokastro ThessaJonM, 

4. Pieces of land of total area of 22,148 sq. m. adjacent to the plant which Is located at 
the 6th km, of the Thessaloniki * Oreokastro National Road and, 

5. A piece of land of an area of 4,209.53 sq. m. located at Athens - Thessaloniki National 
Road in Larissa. 

Interested parties should submit their written, non-binding declaration of interest within 
20 days from this date, to the liquidator's representative 
Mr. GEORGE GASSfOS at the f of lowing addresses: 

(a) 12 , Leontos Sofbu st. (3rd Floor, office 308), 546 25 Thessaloniki, Greece, 
tel: 031/545450 , 031/542.041 

(b) 12 - 14 Amalias Avenue, (Ground floor, office 1), 102 36 Athens, Greece, 
tet: 01/32.4241 6, 01/324&330. 
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Dow Chemicals... 

Dow Jones 

Drava Corp 

Dresser 

Dreyfus Corp 

Duke Power 

OunABradswet . 
Du Pam 


.404*1 +4 

:d 2 

:&.* 3 

. 38% +% 

.33% -4 

%l * 


9% +% 

94 


424 -4 

60% +% 


26 -4 

94* +% 

5% 

§4 3 
Stf -% 

454 +4 

36 

2fl%«f -4 
274 +% 

524* +% 


E G *G Core 

E-5ystems 

Eastern Enterprises 
Eastman Kodak ... 

Eaton Core 

E child Ik 

Emerson Electric . 
Engelhard Corp 

EreonCorp 

Ensereh Corp 

Enter® Corp 

Ethyl Corp 

Exxon 


244 

35% +4 

.27 +4 

40* +% 

81% -4 

18% +4 

50%* .... 

36% -4 

.424* -14 
14%a) -4 
27% -% 

294 -4 

60% -1% 


SalmcoCerp... 
Baker Hughes Inc ... 

BallCorp 

Bally 

BalUmGas&El ... 
Banc Ok 




BanVAmerica 

Bank of Boston .... 
Bank of Ncu York .. . 
Bankers That MV . ... 
Barclays ptc ADR ... 
Banmt flanks Flort-. 
Battle Uouxl Gold ... 
Bassdi & tomb 4c - 

Baxter Inti 

Sector* Dickinson . 

Bell Atlantic 

Sell Industries .. . 


22% -4 

47% 

127i +1% 
46%* -4 
22 % +% 
42 

£* a 

34% -% 


FMCCorp 

FPL Group 

FeddenCorp 

Federal Express . 
Federal Mogul .. 
FedltotMtge.... 
Federal Paper Bid 
Fleldertst Caiman 
Fliu Ik A 

First Bank Sfttda- 
Fir*. Chicago .... 
First FW Bancorp - 
First Interstate .. 
First Mississippi 
First Union Rlty. 
Fleet Flnl Grp ... 


49% -4 

34%* -*a 


74 -4 

40% +4 

17%* +4 


5&* +% 
38% -% 

70% -% 

43% -4 

11 % +4 

48% -% 

39% -4 

59%«d -% 
14 

57 +1% 

7* 

244 +% 

314 -% 

44 

32 -4 

22 % +% 
47* +4 

72% -% 

53% +4 

60%* +% 
14 % +4 


Belo(AHIA 

Beneficial Corp ... 
Bethlehem Steel . 

Black & Decker .. 
Block W&n 


Boeing 

Boise Cascade .... 

Borden ire 

Bowaterlnc 

Briggs & Stratton _ 
Bristol MyesSoUb. .. 
Brit Airways ADR .. 


BP ADR 

Brit Steel ADR .. .. 

BrltTWecom 

Broad IK 

Brooklyn Urian to... 
Bromi Formw B .... 

Brawn Group 

Brown 4. Sharpe .. 
Browning Ferris .. 

Brunswick 

Burlington Nlhn .. 


Fleet Rnl Grp .... 
Fleetwood Enterpr. 
Fleming Cos Oklab 
Florida Progress . 

Fluor Carp 

Food Lion A 

Food Lion B 

Ford Motor 

Forts’ wheeler ... 
Freeport McUoran 
Fu* Americas Cai ._ 


64% +% 

31 +4 

21% +4 

74*1 

25%* -4 
32% -% 

384 -*-4 

39% +4 

11 % 

»% 3 

314 -1% 


43% -% 

18% +% 
19% +% 

44% +% 

25% -4 

39% +4 

694 +4 


30% 

744 

22% +4 

7% -% 

20% -4 

164* .... 
45% +4 


CMS Energy Corp .. 

CNA Financial 

CPC International 
CSX 


:W3%*J% 


Cabot Con* 

Campbell Soup .... 
iPad lie 


844 -1% 

<*£* +i% 
454* +H 


GATXCorp 

GEICO Corp 

GTE Corp 

Gallagher (AJ) 

Gaoneet 

Gap Ik Del 

O m fp 

Gen Am Investors 

Gen Cinema 

Gen Dynamics 

Gen Electric 

Geo Mills 

Gen Motors 

Geo Motors E 

Gen Motors H 

Gen Public UUIIL ... 
Gen Reinsurance.... 

Gen Signal 

Genuine Parts ....... 

Georgia Pac 

Gerber Products.... 

Gillette 

Glaxo ADR 

Golden West Fill .... 

Goodrich (BF) 

Goodyear The 

Grace (WAR) 

Grainger fWW) 

Great All Pac Tea 
Great Westan Fl*..._ 

Grow Group 

Grumman Corp 

Gulf States Utl 


:S&. 


314* +4 
234 +4 


27% +4 


IS ». 
3jE 3 

si S 

&§%* +i% 


65% a) +1% 
63% -% 

49% -4 


28% +4 
40% .... 

54% +% 




17% .... 

134 .... 

21 % +% 

14% .... 


Can Pad nc 

Capital Cities ABC.. 
Capital Holdings .. 

Carlisle Cos 

OoflnaPxr&U 


34% +% 

14% +% 

468% +5% 

53%H -4 
45% +% 

524 -% 


Carpenter Tech .... 

Carter Hawky 

Caterpillar 

Centet Coro 
Centerior Energy .. 


Centex Corp 

Central &SW 

Champion Inti .... 
Charm leg Shoppes 
Chase Manhattan 
Chordal B*g Corp. 
Chevron Carp 

OilquKi Brands .. 
Chris-Craft 


45% +4 

524 -% 

L5& -o!l3 

£ r 


Halliburton 

Hama (M A) 

Hambchfeger 

Harris Carp 

Hsnw Carp 

Hartnux 

Hasbro 

Hecla Mining 

HOulHJI 

Hdiwkh & Payne .. 

Hercules 

Hershey Foods .... 
Hewlett Packard . 

Hilton Hotels 

Hitachi ADR 


.28%* -4 

a 


.274* +4 

3f% 


.54% -4 

,40%* +% 
76% +«, 


Home Depot 

Homestake 

Honeywell 

Hormd CGeo) .... 
Hauseftald Inti ... 

Houston Inds 

Humana 


.484 -4 

.62% +% 
70 % 

12 % -% 
73%* -4 
18% +% 
46 +4 

43 -4 

214 .... 


Chubb Oorp 

Cigna Coro 

□Kin Mllacron ... 

Citicorp 

dark Enulpmcni .. 

Clevld ulffs 

Clorex 

Coastal Corp 

Coca Cola 

Coca Cola Em 


17%* -4 

a a 
a a 

14% -% 

18% +4 

27% 


. 70% +14 

!?% . -4 


34%* -4 

fi 5 


IPTImberland ... 

rrreorp 

Illinois Power . — 

Illinois Tool 

ICI ADR 


Z64 +% 

■64 +4 


a ate Palmolive .. 
imblaGas 


Comcast Core A .. 
Commerce Cl Hie... 
Comm Satellite .. 
Gommonw Edison 
Comoaq Computer . 
Computer Ass Im. 
Computer Sc I races . 

Ccnagra 

Cora Edison 

Cons Frelghtways 

Cons Nat Gas 

Cons Paper 

Cora Rail 

Coml Bank Core ■ 

Conti Corp 

Control Data . . .. 
Cooper Inds 


444 -4 

13 +4 

53 +% 

154 +4 

16% +4 

18 +4 

384 -4 

334 -4 

26% +% 
144 +4 

774 +14 

26 -4 

28% 

15% +4 


ST”!.::::: 


Ii a 


Inaenoll Rand ... 

Inland Steel 

Intel Corp 

loteroraph 

Inter Jake 

IBM 

inti Flav&Fr.... 
inti MolUfoods .. 

Inti Paper 

btteronblic 

lirterT AM 


, 29% 

,61 +% 


.504 +4 

91 % -4 


, 107 -% 

.23% +4 

704* ♦% 


.70%* ♦% 

• 56%* +4 
204 -4 


& 3 . 

184 +4 

?ZS* “4 


James River Va.... 
Jefferson Pilot .... 
Johnsop Controls 
JahrsoniJoivKoo .. 


21% -4 

41% +4 

414 -% 

.974 -4 


134 -4 

50% -% 


K Marl 

K*Hogg 

Kenumetal 


47% +% 

.59* -% 

. 32% +% 


NEW YORK 

DOW JONES May May May May 


May 29 

Ken-McGeC 

King World Proa.. 

Knlgttt-fiidder 

Kroger..... 


LSI Log*.,— 

Legget &PtaU ... 
Leucadla HaU .... 

Lilly (Eli) 

UmlUdire 

UN Broadcasting 

Lincoln Nat 

Utton 

LltCMlbome 

Lockheed Corp .... 

Loews Corp 

Lone Star 
Long Bland Light 
UwgsDrag Stans . 

Loral Corporation 
Lotus D« Corp ... 
Louisiana Land.. 
Louisiana Pacific 

Lowe's Go 6 k 

Lubrizol - 


MACdlDffl Inc .... 

MCI Com nun 

Manor Caro — ... 
Manx I He Corp .... 

Mapco Im .... 

Marian Mrrrell .. 

Marriott 

Manh&KcLtso* . 
Martin Marietta . 

Masco Carp 

Massrmitiial Corp 
Mattel Ire 

Maxus Energy .... 

May Dept St 

Maytag Cora 


WSSRtez 

McDermott 

McDonalds 

McDonnell Douptas 

McGraw Hill 

McKesson Corp — ■ 

Mold Corp 

Medtronic 

MellooBk 

Melville Corp 


Mentor Graphics ... 
Mereamilr Stares . 

Merck Ire 

Meredith Corp 

Merrill Lyren 

Mesa ire 

Microsoft 

MiJJlpore 

MIK Safety Appl ■■■■ 

Minnesota Mine ... 
MHchefl Energy .... 

Mobil Corp 

Mole* Ire 

Monarch Machtool .. 

Monsanto 

Morgan UM 

Morgan Stanley.... 
Morrhon-Knudson 

Morton Inti 

Motorola lre_ 

Multimedia Inc .... 
Murphy Oil 


Nacco Inds 

Nalco Chemical ... 


Nashua Corp 

Hattons Bank 


Hattons Bank. — 
Natl City Crop .... 
Natl Intergroup .. 
Natl Medical Ent .. 
Hall Semiconductors 
Natl Service Ind .. 
Nat West Bank.... 

Navistar im 

NBD Bancorp ..... 
Network Systems 
Nartrogeru Corp - 
New England Elec .. 
NY Stale ElGGas . 

NY Times A 

Newmoot Mining 
Niag Mohawk .... 

Nkorlnc 

Nike B 

NL Industries 

Noble Affiliates .. 

Nordstrom 

Norfolk Southero 
Northeast Util .... 
Nth* State Power.. 

Northrop. 

Nonvest Corp 

Novo lads ADR ... 
NynexCorp 


Occidental Pet 

Ogden Corp 

Ob 1 1 > Casualty 

Ohio Edison 

oi in corp 

Omriaxn Croup IK ... 

Oneok IK 

Oracle Systems .... 
Oryx Energy Co .... 
Qskkosh B'jodlA .. 
Outboard Marine . 

Overseas Ship 

Owens Corning 


PHH Group 

PNC Financial 

PPG Industries 

PSI Hite 

Paccar Inc 

PacifiCare 


Pac Enterprises ... 
Pac Gas A Elect .... 

Pac Telecom ...... 

PacTelesIs ....... 

Pal k W ebber .... 


Pa* handle Eastern .. 
f%ranxctOn**fl- 
Paricer Drilling ... 
Parker Hawlfln. 

PatheComm 

Pwn Central 

Penns (JO 

Pern^IPwriLt .. 

Peomollj. 

People's Energy .. 
Pepsire 

Perkin Elmer 

Petrie Stores 

Pfizer 

Phelps Dodge 

Phi label Elec 

Philip Morris 

Phillips Pet 


PMHIpfr-Van H» 

Plc'n'Save 

PI made West Cao 
Pioneer HI Bred . 
PHrey Bowes .... 

PHtnor 

Polaroid 

Policy MgtSys .. 

Potlatch Core 

Potomac El Pwr . 


INDICES 


' May May May May 1892 Slnco compilation 

28 27 26 22 HH3H LOW HIGH LOW 

3398.43 3370 44 3364 21 3386.77 Jm« 317241 3398.43 4L22 

(28/5) OJD 0/5/92) G/7/32) 

100.05 99.93 100.04 UKUt. 10017 98.41 10017 54.99 

aw am 19 / 5/921 a/io/si 

1347 72 135968 136080 1376.49 1467.68 130L57 UD2.01 1232 

(20/2) (8/4) (5/9/89) ffl/7/32) 

214.70 21301 2127b 21288 22359 200.74 23623 1050 

0/1) (8/41 (2/1/90) 0/4/32) 
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FINANCIAL TIMES WEEKEND MAY 30/MAV 3t : 



WORLD STOCK MARKETS 


«-*■««£ 7 


May 29 

Premier Indl 

Price Co 

PrhnarkCorp ... . 
Prime Moor lens ... 

Prlmerica 

Procter & Gamble 
PromiK Cosine .... 
Provident Life 0 .. 
PubStrvE&G ... 
PugeiSoudPoMr... 


35% -% 

344 ♦% 


38% +4 

102 % -4 


28% +4 

ZD%* -% 


2B +4 
ZS% 


Quaker Oats 

QuanexCorp 

Quantum Chemical 


36% 

28% +% 
14% -4 


RJR Nabisco 

Ralston Purina .... 
tank Organ) ADR ... 
RaychemCup 

Raytheon 

RtebaklaU 

8ey*okb4Rey*4 — 
Reynolds Metals . 

Rite Aid Coro 


.10 — 

■2T* 

a 


Roadway Servlets . 

Rochester Gas&EI 

RKkweillml 

Rohm & Haas 

Rohr Industries ... 

Rollins fne 

Roose — 

Rowan 

Royal Dutefi 

Rubbermaid 

Ruddle* 

Russell Corp 


as 4 

754 *% 

m 3 

564 +l>z 

& -i 

^ :!*. 
864m -l 
30% +4 

17% -4 

34% +% 

?4- 


Ryder System ... — 
RymffCo 


WalAocoOil. . 

Wal^een 

Wal-Mart Stores 
Wang Lacs B ... 
Warner-Lambert 
WasUagt Gas Ug*. 
Washlngt Post B 
Waste Mgmm Inc 
Watkiitt-johiHu 
Weis Markets.-. 

Weih Fargo 

Wendy's IntJ .... 
West N America 
WeirmPubl ... 
WestinghouseEl 

Westvaco 

Weyerhaeuser ... 

Whirlpool 

Whitman 

Willamette Ind. 
Williams Cos . 
Wlm Dlrte Store 
WhcouslB Oec Pwr 
Woo I worth 

Worthington Rid 

WrigleyttVml Jr 


Yellow Freight Sro 


Zenith Electronics . 
Zero Co 


SPS Technology .. . 
Safeco Carp .... ... 

Safety-Wow — 

St PaursCos 

Salomon Inc 


San Diego Cas&EI ... 
I Santa re S Pac ..... 


Sara Lee Cup .. .. 

Scecorp.- 

Scherlng Ptougb .. 

Soil BIT Berger 

Scientific Atlanta 
Scott Paw 


25% -14 

Si +5i 

31% —4 

23% +% 

:i 4 

si * 

65%* -1% 


CANADA (3: 


I Scriwa-Howaid ., 
I Sea Containers - . 


21 %* +1 
42%*l -% 
42* -4 

17% +4 


Sea Containers - .. 

Seagate Tech 

Seamans 

Sealed Power 

Seam Roebuck ...... 

SequaA - 

Service Corp Im .... 

Service Maour 

Shared Medical — 

Shell Tram ... 

Shcrwlo Williams. 

Show’s Ire 

Sigma Aldrich 

Skyline Carp 

Smith toll 

Sm Kline Bdnn A..... 
SmKhneBdmEaUS - 

Snap-On-Tools 

Swat 

Sonoco Products ... 
Sooy Corp ADR... 

Southdown 

SoutheniCo 

Sod* New fog Td — 
Southweu Airlines ... 
Southwestern Beil .. 

Spring Inds 

Sprint Corp 

StahdBrwssPalut _. 
Standard Products .- 

Stanley Works 

Storage Techno 1 .... 
5 trains Computer .. 

Son Company 

Sundstraad 


20 %* -»% 


20 %* ■+% 
44%* +% 
404 

27% -tJ. 
24% -4 

18% -% 
564 -4 

28%* .. 


19% -% 

48%* *% 


33 % -1 

ss- -i- 

33% *% 


61% *h 

i! % as 

-4 

41 -4 

& i 


Sun Microsystems 
Sunshine Mining .. 

Sontiust 

Soper Vais Stores.... 


§ 

M4* 

isr 3 

504 +4 


TJX Cos Ik 

TRW Ik 

Tambrands 

TandBaCamporars .. 

Tandy Com 

Toktronix 

Telecom Corp 

Triectme 

Tel max ADR 

Temple Inland 

Tenneco 

TesorePei 

Texaco 


»l 2 3 

64% 4-4 


May 29 

AblUbi 

Agnlco Eagle 

Air Canada 

Alberta Energy .... 
Alberta Nat Gas 
Mean Aluminum . 
Amer Barridt Res - 

BCE Ik 

Bank of Montreal ... 
Bank Nova Scotia 
Bombardier 8 .... 
Bow Valley .. 

BP Canada Res 

Bramalea 

Brascan A 

Breakwater Res ... 
Brit Columbia Tel.. 

BrancorlK 

CAE Ind 

CT Financial 

Camblor 

Cambridge Shop C . 

Camera 

Ctfi fenp Bank 

Can Occidental .. 

Can Pacific 

Can Tire A 

Can Utilities A ... 

CanFor 

Central Capital .. . 
Cineplex Odeon .. 

Commco.... 

CorBomers Pack .. 

Cotojn Dev 

Crowtix 

Denison Mines A .. 

Dofasco 

Dominion Tertlle 

Domur 

Du Pont Can A .... 
Echo Bay Mines 

Emco — 

FPl Ltd 

Four Season Holds 

GalacticRes 

GeMrilndsA 

Gulf Canada Res... 
Hawker Sldd Can. 

Hen Inti Bancorp- 
HolllngerlK . ... 
Horsham Core .... 
Hudson's Bay Co . 


00 pm) 

Can. S + or — 


15% +% 

. 4.90 

.. 4 90 -0.05 

.13 -4 

• 13% +4 

. 25% * .... 

.29%* -4 

.44 +4 

44% +% 

. 20% +4 

.13% +4 

10 % 

15 

.. 1 05 -0.04 

. 15% +% 

. 0.43 -0.01 

.. 19% *4 


.28 +4 

.0.18 -0.07 

:k” w 

.170 .... 

V 1 £ 

A -% 
6% -% 


10 -4 

.94 +4 


Imperial Oil ... 

loco 

I mere rev Pto* .. .. 


Texas Instruments 
Texas Utilities 


Texas Utilities 

Textron..— - 

Thlofcol 

Thomas & Betts .... 
Tidewater 

Time Warner 

nmes-MIrrar 

Timken 

Tin* mark 

Tosco Corp 

Total Pet N Am 

Toys Rifs 

Transamerica 


514* +4 
404* -4 
4.87 

64 -1 

37% -% 

394* .... 

364 +*l 

154* -4 
60 -4 


i» ti 


36* +4 

29 -4 


58 -4 

26%. +% 


Transco Energy — . 
I Travelers Core 


Sf : c 

42% -4 


Travelers Corp 

Tribune «... 

Trl Continental ..... 


TrtalutaM .... 
TRI NOVA Corp ... 

Triton Energy 

Tyra Labi 

Tyson Foods 


444* +% 

28 .... 

30% -% 

» 3 

i 5 

18%* — 


UAL Corp 

USGCorp 

USTlK 

USX Marathon ..... 

USX-VS Steel 

Unilever NV 

Union Camp 

Union Carbide 

Union Electric 

Union Pacific 

Unisys Corp 

USAIR Group 

USFifiCore 

US Home 

US UFC 

US Shoe 

US Surgical .... — 

USTrott 

US West — 

United Technology ... 

Unocal Core 

Upjohn — 


117% +3% 
125 40.13 

S * 

W14 +4 
49* -4 


Kem-AddiawMtoB . 

La bait 

Lac Minerals 

UldlawTransA.. 
Laldlan Trans B .. 

LaurenUan 

Lawton MardonA. . 

Lcblaw Como 

Maclean Hunter ... 
Macmillan Bloedel 

MagnaintJA- 

Maple leaf Fds ... 
Maritime T graph 
Metal I Mining — 

M Innova 

Mitel Core 

Motion Cos A ...... 

Moore Corp 

Natl Bit Canada .. , 
Natl Sea Products.. 

Noma Ind A 

Ra ra n da Mines ... 
Moreen Energy ..... 
Northern Telecom 

Nova 

Newton Well Sere.. 
NwnacOil&Gas .... 

OshawaA 

PWACorp 

Pagurian A ... 

Pan Can Pei 

PlacerDom* - 

Power Cora 

Pro* go 

Quebec Tele 

RanqerOII 


:8 - 3 

Si -i 


. 17% 4.4 

11% *4 


sT 

I i ii 

84 -4 

h s 


?84 +4 

35% +4 


K- * 


47% +4 

12? -4 

111%* +1% 
48% 

34% -% 

52%* +% 
274 -4 

35% +% 


VFCora — 

Valero Energy 

Vartan Associates 

Vaiity Corp 

Voroado 

Vulcan Materials 


.46 +% 

.31 -4 

.36% +4 

. 17% 4-14 

.32% -4 

.434* -4 


SSSfiSz::: 

SK'-fe 

SlLmwenctOraA 

Sceptre Res 

SratUHoip 

Seagram 

Sears Canada Im 
Siell Canada A . 
SHLSystemfwuse 

Southern 

Spar Aerospace „ 

StelojA 

Teck Core B 

Thomson Core .. 
Toronto Don Bk 
Total Pel N Am . 

Traraalia 

Tram Chi Pipe . 

Trl mac 

TrlucA ... 

United Dominion . 


1 Wachovia — 63% -4 


Westcaast Energy 
I Weston IGeorgeT. 


- 4^5 +o!q5 

:r M %; 5 

^ 

zVT 

" S4 +%' 

.. 74 

Z 067 -0*03 

-354* +% 

iSi ? 

- 17* -4 

..18 -4 

.. 4.40 -0.05 

.. 19 +% 

:S% a 
:BK 
zl b £ ^ 

.. 4.95 -0.17 

:i2i ^ 

.. 37 % -4 


(2/1/901 9/4/32) 


*0 Vt Hl*i 3408 2B 0396 62) low 3354 B8 Q3372U 


STANDARD AND POOR'S 

Commute: 416.74 412.17 41L41 

hOmtrUa 494 J5 457.43 457.06 


35 08 34.87 34 73 


NYSE Congvnhr 229 24 22715 226 86 

Am Min. Value 392 JO 39L8S jgipg 
NASMO CoouxdHf 580 49 577 15 57565 


420.77 

39450 

(15/1) 

(8/4) 

499.27 

470.91 

(13/1) 

48/4) 

35 80 

3240 

03/3 

m 

23L85 

217.92 

05/11 

mi 

41B.99 

380.90 

(12/2 

(8/4) 

644.92 

56033 

(12/3 

(28/4) 


Dew Industrial Dlv Tie* 


S&FhAOrtalih.tM 
SAP Indl. P/E ratio 


May 15 May B 

in m 

Mny a May 13 

*63 2 .U 

78.92 2919 


year ago (approx.) 
3.U 

year bqo (approx.) 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


AUSTRALIA 
Ail (bteriw 0/1180) 
Aimm* a/u8(B 

AUVTTUA 

Cmkt Wales 00/12/84) 
Trid* Mb (2/tf9U 

KLfflUU 

B S2fl(Wn) 

KMMARK 

Cmx*m5EOIU83> 

Fmuuro 

HQ Gwen) (28/12/93 
FRANCE 

CAT Gewnl 01112/82) 

CM 40 01/12/871 
aenMANY 
FAZAHtaOUU/SQ 
Ctaatnlte a/12153) 

BAX 0002187) 

HONG ROWS 
taw S«Bi* 01/7/M 

WlLANO 

BEQ Oreall (4)1/88) 

ITALY 

Sana Cota. haL 0972) 

wagHWga 

JAPAN 

iU»0*Sf49) 

Tdyo SE (Tv*i) (4/1/C8) 

a*5ecO«o(4/I/M> 

AULAYSU 

laSE Cuapuda (4f4/ab 

NCTHEHLAHW 

CBSTaJbaAMC* 1983) 

CBS All Sir (6* 1963) 

NORWAY 

Dflo SEIM (2/1/831 


May 

29 

May 

28 

May 

27 

May 

26 

16723 

16763 

1665.4 

1674? 

7121 

7115 

706.7 

7082 

41138 

(d 

40981 

<1244 

98714 

Id 

98L5B 

992.79 


1664-50 (22/53 
Tuatzya 


154530(9/4) 
66030 Q/U 


45857(24/8 

10W.43WO 


37224 C/D 
401 64 0/1) 


123472(3/3) 


S5S93Q2/9 
2077.49 01/5) 


47553(2/11 

1749.910/D 


72526126/SI 
204380 85 IS 
)M1 57 83/51 


M326S/U 
181380 G/U 
1578.73 (%U 


430L78Q/U 


55159 (6/8 
DWl 00(5/2 


472J1Q5/3) 

432JBOSS 


vumi in (hill 
U63.43I6/D 

245985 Wll 


1659845(9/4) 

U9614I9W 

141036(4/4) 


61906(20/2) I 546.63 (14/11 


31470 06/5) 
21530 86)51 


27480(8/1) 
192.40 (8/D 



Stock# 

Qtotlng Change 

t Volume 


Millions 


Hiursdsy 

vadgd 

pried 

on day 


May 28 

May 27 

May 28 

tetrf On 

6.«3.8M 

32 

- 10 % 

New York SE 

195.230 

179.970 

196.950 

SwM Cora 

5.248.500 

a>i 

- i% 

Area 

14.604 

15115 

KATZ 

AMR Com 

4.473200 

61% 

- 2 

NASDAQ 

153200 

138337 

126.744 

Sfltfi 

RJR Nabisco 

2975200 

27M.700 

38% 

10 

+ % 

+ % 

NYSE 



2236 

GTE Corp 

2107,400 

31% 

- % 

tea Traded 

2250 

2276 

Petmlu 

2022100 

4% 



990 

844 

612 

Newell Co 

1,865,000 

36% 

- 3% 


684 

793 

1.116 

firitifSA 

1,336.800 

11 


571 

637 

528 

trow 

1.729.800 

50% 

+ 1% 

New Low 

51 

Zt 

31 

36 

29 


MafoCWQgnjgi 


UMMAPOR* 


CANADA 

TORONTO 


TUHUNTU May May May May T392 

2H 27 26 25 HIQ4 LOW 

Metals 6 Mioerab 3097 07 3087.21 3046.84 301830 323887 06/13 7828.26 (8/41 

CBmptBlte 337334 3382.90 3362.30 3370.30 3666.00 Ubfll 3318.10(8/4) 

MONTREAL PwtfoUo 1779 43 1784 04 17BL72 1771.6* 193739 06/1] 1727.0418/4) 


SOUTH AFRICA 

JSE Sold (26/9/78 
JSE Intiartil 88/9/781 

SOUTH KOREA- 
Kbtm Coup Et (4/1/BO 

3PAW 

gtaMSEgjfUjg) 

SWEDEN 

AttggdtaftaOgg 

SWITZEKLAND 

Saia BM I*. 01/12/58) 

S8C6«biUW87I 

TAIWAN- 

WWUidlHceOi*W66> 

■nwuLANO 

Bawak 5ET 00/4/75) 


EwaTep-100g6W9(n_ 


7b5J9 

to 

76130 

1399.45 

1403 35 

142183 

40831 

408 04 

40163 

10906# 

(d 

UOSO 

46640f 

fe) 

46610 

570.93 

57263 

58523 

2610b 

B9M 

2201 

9915 

id 

(a) 

8745 

id 

889.7- 

67L0 

(d 

6683 

mizi 

450102 

454138 

66884 

70453 

71575 

5MJ 

5073 

503.9 

97570 

96985 • 

969 «S 


7727406/9 I- 66788 05/8 


(d 110S0 1103.0 132700 81/1) 100680 B4f« 


416980 (2/U 


56931 Ofi) 


b) 99U| MMJOOIW 


74850 BID 
U3 LIC S/D 


66784Q9/S) 


46730 gfG 
87031 E/D 


gate values of all indices are 100 excret NY5E All Common -50; Standard and Poor's- 10; and 
Toronto Composite and Mruh-1000. Toronto Indices based 197B and Montreal Portfolio a/ 1 / 


^ ^ ^ « is» 6 »r. 

Sib vdraof dlMkes are 100 eaasU Austria TrwM. BEL20. HEX Gen, MlBGtn. Eire Top-100. ISEQ Overall 
SfiSSFuBi - ZbTjSE 2b BHuHrttt-ZMJ «d Austnlla JUI Mtoky M Ulatog - 500f (* 

Ob*. <al VmtatiNt 


83. t Excluding bonds.* Industrial, plus Utilities. Financial and Transportation, to) dosed, uj) 
Daavalubto. 


AUSTRIA 

May 29 

Austrian A.rlim 
Creditanstalt Pf .. 

EAGeneral 

EVN 

JoBobuniLuivr.. . 

oeUv .. 

PerlnccserZsmect 
Radex Heraklllh ... 
RtijitngftanBrue . 
Steyr Daimler . .. 
Vnacher Magcnit . 
Vercund (Brl A . 

Wienerbwger 

Z-Laenderbank .. 


FRANCE (continued) 


GERMANY leanttunvdl 


5cb * Or ■ 

2.230* -M 
529 +7 

3.505 **, 

8t>3 

15.BC1 -1 
8?2* ** 
1.600 ... 
608 *6 
1 666 
21* -3 

374 +6 

52B *4 

4.810 -11 

1.035 *5 


Fra. + or - 


Dm. +■ ar - 


BELGIUM /LUXEMBOURG 
Mgr 27 Fra. 

ACEO-Unron Mir .2 595 

AG Greco 1965 .... 

Aroed 4.195 __ 

BBL 3*70 ... 

Bank lot! a Lux ... 11.550 -.. 
SanaGeo Lax PS ... 12 050 .... 

Bans 1336* .... 

B*ka*n..._ ucco .. 

CSR Dmeni 0.570* 

CMS -.2.3*0* 

Cobeoa 5.020 

CcsepaAfVl 4 830 — 

Ccckerill Priv . .. 173 

Colrcr. 4 700 

DrihntrfnLco ..8 990 

Electro eel * t>15e .. 

EleetracclAFVl ...4 530* ... 

Electro! ina ACT . . 2.720 

G8L 3300 ... 

GBLAFV1 3.280 

GIB Group - .. i.448 

GIB Group AFV . . . 1^50 .. . 

Geefteo 371 

Gechtm&FV 370 

Generate Bancue . . b.390 
GesBjcaceAFVl .6.200 

Gevaer: 6.S90 

Glaverbel 3.890 

Kredietbank 4.990 ... 

KradufitkAFV 4930 

Pan Holding Lux . 13 6*5 

Pr.ronna 10825* .. . 

Powerfir 2.430 .... 

PcwfmAFV 2.360 

Royal e Bel ;e 4 680 

fcyjieJa »JfVl.. .4.440 ... 

See Gen Beige 2260* ... 

SxGexBr'yeAFV ... 2.030* . . 

Safina 11.800 .. 

Solvay 13 275 — 

Tesserderio 6.590 

TeeecderlcAFV ..6.300 .... 

Traete tel S 300 

Trodebei AFV 1 . 7.700 

UCB 23.500 .... 

UCBAFV 21.925 .... 


Be-jhin-Say . . .. 
SeFtta^arCtnim „. 

Bongrain 

BouyguK . . 

CGlP 

CMBPwWgHsg . 

CanaH- 

Cap Gemini 5 . 

Carrefour 

Loire - 

Otelem 

Ourgnn 

Club Mediterranee 

Ccgifi 

Csoarei 

CCF 

Cr Fok France 


[Cred Lyoe(CI). 
I Credit National 


Credit Natlanale . 

Oataart 

Docks df France.. 
OolifusMicgCle 

EBF 

Earn CJe Gem. .. 
Eta 

Elf-ApuiUllM . 
tif-Aauitaine Certs 

Estllox In 

Eton - 

Euralrance 

Eurocom 

Eure Disney . . 
Fmextel . - - 
Feme Lyonnalse . 


Feme Lyunrulse . 
FromCrtAuv - 
GTM-Cotreposr 
Gal. Lafayette .. 
Gaurocm (Soc Nl 

GeophyttQi* -• 

Haeiwtte 

Havas 

Imeul ... 

Imre dr France 
Immobjonue . 
immoo Ptrnix . 

Industrreile 

Interball 

Intmechmoue .. 
LVMH . 
Lafarge Copoee 
L Oraal .... - 

Legrand 

Legri*. ... ... . 
Lycxvi Earn Dusk 

Matra 

Merlio-Gerin 
Mlcheim B - .. 
Moulinex 


Navigation Mine 

Hard Est 

OrSJB 

Panbas . . 

Paris Beescompte 
Pernod Picard . . - 

Peugeot 

Pinaull 

Polwt 

PrintempKAuJ 

Premodes 

Radiotechn 

Redoute . ■ . 
Rhone Poulenc Ctj ... 

Roussei-Uciaf 

5JUC . . . . 

Sagem 

Saint Gotum 

Sam Louis 

Sanofl 

Schneider 

SebSA... 

Sefimeg 

Simco 

Skh Rossigrol 

SotCmrafedeFr... 
Scmmer-Alllbert 
Scrie Bitlgnod'es .. 

Suez (Ftn del 

Tajttlngcr 

TharnyonCSF 

Total B 

UAP 

UFB Lou ball 

Uni utl 

Union Itnmoh Fr . . 

Valeo 

Vallourec 

Worms Oe 


May 29 

&ah.caHdcirgPFj 

BiLcben — 

Caritberg A .. .. 
D/S 1912 A .... 

Dmw 

Deo Darake Baal 
East Asiatic . .. . 

FLS Ind B 

Great Nordic ... . 
HalQla HidgsA ... 
Hafnia HiogsB ... 
ISS Inti Sere 8 ... 


Kr +nr- 


JyskeBark Rrg .. 
LanriLsen(J)H .. 

NKTA.'S 

.Vcvo Atonf B . 
Srohus Bereod B . 

Suporfos. 

Top Danmark 

UnidamnarkA ... 


665 *25 

. 279 +3 

. 318 *13 

. 105 500*5 400 
319.91 — IL14 
309 ■ffl 
150 *4 

765 *42J0 

355* -5 

. 190 

166 +L3 

1.000 +13 

293 -5 

2030 *22.50 
290 1-15 

567 *12 

2 LID *66 25 
550 

335s; -10 

199 +3 


May 29 

Amer .. — .... 

Culler 

Erao R 

Huhtamaki I Free 

KOP 

KoceBFree. . 

K runnel* 

Wlro B Free .... 
Nokia Pref Free . 
Pohjola BFree .. 
Repola’Freel .... 
SlocJmurn 8 . . 
Tampelia Free.. 
Usrtas Si C Free 


Hka * or — 
.75 -1 

.. 58 60 -0 40 

. 1830 . .. 

.108 

.. 12 -1.40 

..396 

. 7830 40.30 

-65 

.. 74 +1 

„ 51.70 40.70 

.45 -1 

-135 -2 

.. 950 

- 13.50 *030 


DLW - 

Daimler-Benz — 
DtdceHfrl— . 

Degusva 

Deutsche Boorack . 

Deutsche Bank 

Dkflet-Werke 

Douglas HWg 

Dragerwerk 

Drasdner Bk 

Fag KageifhcNr .. 
GtrreheJnttr 

GoldsetanMKTH) ■ 
Hamburg EWrt- . 

KapagUoyd 

ffetdelbZem 

HtskelPrf 

HcrllU 

HKhUef .... 

HOKhSt 

Hooch 

HglzmamiPfi .„. 

Horten 

IKB Deutsche Ind.... 
Industrie Werfce.... 
Kan ASe* 

Kanudt 

Kauflwf 

KHD 

K lockny Wtrin .... 

Lahmqcr 

Letfheft 

Unde 

Uteype-H«ll ... . 

Lufthansa 

Lufthansa n/t PH .... 

MAH 

MAN Pref 

Matmevnana 

Mannheim Vers .... 

MertodcsHId 

Metallgesedscfuft 
Mutacbftcck«t«> . 

PWA ...... 

Phllipi Kotnman ... 

Poretae 

Preussag 

Jttwinriefctra 

RheHKCUll Berlin . 
Rtteinmeun Prf .. 
Rhein West El .... 
RtainWestSPif _. 

Rosenthal.— 

Scherlng 

SduTUlbacbUfttca 

Siemens 

Springer AxctRg.. 

Sud Chemto 

Tbytsen 

Varta 

Vte 

VEW 

Verelo-Wert .. ... 

Vi n - ... 

VoikswagM 

Volkswagen Prf . .. 

WefiaPrf 

Zanders Feinpap .. 


57* +150 

809.80 +440 

153 +3- 

370.20 4* 20 
161 *2 
706.S0W-O.50 
149 +* 

600 •(« 

390.50 4050 
345* -150 

274.90 +2.90 

3J2 +2 

830 -25 

191 -9 

550 -5 

960 +3 

623 

327 -a 
1,297 +19 

263.70 -0.20 

274.50 +0.50 

1,180 422 
197 -1 

26* -H 
337 +7.80 

146.50 40.50 

631 +5 

502 M +430 
149 -1 ' 

122 -0.90 

790 

505 +5 

67430W+15 
414 -l 
135 .+6.30 

10330 +130 

399.50 +3 60 

310 +3 

302 +2 

795 -5 

62250 4 *. 

447 30 +0.50 
2.540 -60 - 

246 +4 

61D.50 +2 50 
490 

418 +1 

1.236 -64 

3X8 
252 

414.80 +4.80 
33530 +3.90 
285 

79&20 +5.70 
560 +3 

698.90 +230 

595 +4 

547 +7 

241 +a 

3*B 48 

410 20 +3.20 

214.70 40.70 

332 -1 

404 .80 40 80 
410 +6 

349 +7 

64850 +L50 
210 +2 


HETHPLANM 
May 29 

AKHMnMRn- 


FH. +0+- 


■cwtOCM Uentta taO 

IfftlT 3 * - Kf T? * 


ACTHMOfpMS . ■ 

AEGON — .... 

Ahold 

AX2D 

AMCVDcpRttt 
NblaosBoSW - 


; SJ;?S - 01 Q 


16020 +UO 

lpo*'3io ssasaVS’ ^ 

6? 10* .-. StanEtalhtaC. « 

32.10 +0» SKFBFta- ..... 

96 bQ +0 20, — — “ - -TO ^ 2i 


Steal) Wfl 

wSSura 


CSM DCS Rees 
ftHF * 


CmhnSft* ,tW 

httrtlwBFta'fr ® 
Hsg^MwIFiw. »( 53 

Swmta'ffW 


DardtKhc Petr ... 

IKTSSSS 

GUUM - 

GhtBrncAbBss-. . 
Itttorittfto......... 

H6i Ind Baton 

ttMgMMtafect- 
Hunur Douglas 
IHCCkltaod .. . 

fetoMDwfes — 

inttMmrnr ....:> 
klm 

KHP 

lUbPMlwMMlB 


=:B43|. 

r ... l*5 80W^ M 


11Z.90 +0.10 
55 +0.10 
nx 5D. -aaa 


Start MP»*> '7r 

SCABFr#*, W 


srii. +- 


! 40.50 +OJ» 

. 16730 +080 
202.80 +1 80 
Win + 1.10 

:».« 

& 20 «. 
40.60 40 50 

48 20 +1.40 

.45* +0.30 

B70 

60.30 40 3th 
, 109.80 +0.10 
. 154W 
7350 . .. 


P 


OCeVGriAt 

tansmikki. 

mirai 

WwMn 

Robecs — - 

Hodaraco 

Roilneo - 

Rorertto. — 


Mta » 

rattainsQM.. ■ 
AflafntftSr) 

Ata»Ml*4*?'- 


ursasr 


fn. 

65 . . . .1» . 

m +§ . 

SOB.-. •+».+, 

& m 

4330 


aiMvtSWPt* 

GSHWgsBrt-i 


£8 A 

• »30 +4.70 


SLW; 

csu^gywra) ... 


Rnoi Dutdi ... 
U*tever Dtp tecs. - 

VNB 

VMFSUffe 

WOUMft Dtp RMS . . 
\MMina*ibB.. 


- 53 - 30 ™ 
,99 +0.70 

48.30 +0.10 

90 +1.20 

S?6B*-i20 

185.30 +tt70 

M. 3s 

»JO iosto 


Sibi ra nw M aW- 
EMalfttp) _ .«• 
ENurPwCtti 
mtaf6wiW-v 

FbcfKr IPig Cts) 

FerbotBri. 

Hotaeri*^-.- 


3460 


JataonfftaCWrev 




MOKWAY. 
atar 29 _ 

Aker AFlde; v ... 
BirVefta^ ...... 

DwnataBfcMk-^ 

tan tad .5..-;., 

After,-. 
Kwmwft 
Latf Hoegftr. 

wni njmn> 
ItaAtawAftat . 

DrMaFWf 

StaSftxAFie* ... 




~ to/2 
_ 116 
5;io2^ 
^.lSte . 
„ 2X250 

::&• 
:_. !» ■ 
_ 1 x 6 - 


OT 5 

5550’, ' .j. . .v 

1 aye --m ■ 

79 5O : '+«3l0' 

1090^.**^:. 

Kws'-^r-^ 

4.6103 






DM&rAawK«r 

uniiwVIVL:.^ 




; ■ . ♦ ak- + 


ITALY 

May 29 

BaneaComm . . 
BancaNarAgrtc 
BaKoLariam . 


BratogHRBS ... 
Benetton 



FRANCE 




ASF 

.504 

+6 


Accor 

. 797 

+10 

-0 03 

AirLtaulde 

.801 

+0 

a 

Alcatel Aisthom 

..655 

Auxil Emrepr .. . 

680 

+25 

+■% 


. 1.047 

+13 

BIC 

.. 790 

+7 


GERMANY 
May 29 

AEG 

AClnd&Verk . . 
Aachen MdKReg). 
Allianz AG . ... 

Altana Ind 

Askn 

AskoPrf 

BASF 

Bafenwerk 

?+yw 


BSN 

BNP cm In* 

BaacaireCle 


1.128 -7 

396.50 +1 
462.80 +1.80 


BMW IBr) 

Bayer Vartkohfc 

BeleftoJorf 

Berliner Bank 
Berliner Kraft . 

BHFBai* 

Bi/fIngB»g ... 
Colon la Konzerp 
CofcaliKbnmPf 
Commerzbank . 
Continental AG 


Pro. + nr — 
207 -1 

.721 -1 

. 963 -2 

,. 2.261 +6 
. . 657* -2.70 

.. 830 

.. 7X0 +35 

...249.10 +0.40 
... 300 

...295.80 +2.30 
... 393.30*40.80 
..611.10 +410 
...41430 +6 50 
... BOO +5 
_ 270 -1 

... 120 +0.90 

... 437 50*46 50 
.. 1.QU3Q+1.S0 
.. 975 S 
-572 -a 
..259 -12 

..272 —4 


Benetton 

Burgo (Cartltrc) 

C1R 

Ca Karo Spa . . . . 

Cemvntlr 

Ctoarotri 

Codde Fin 

Crefllto Itallano ... 
Daniel! &C .. .. 

EnlCIwm 

Eridahla 

Ferruzzi Fin , . . 

Flat Prto . 

FI* 

Fldis 

Fond lar la Spa . ... 

Gemiiu 

Generali Aslcur.. 

GlUrdbil 

IFIPrl* 

llalcabie 

halumcncl . . 

Lloyd Adrlaiko ... 
Magnetl Maralll . 
Mediobanca . .. 

Montedison 

Olivetti 

Pirelli A Go 

Pirelli Spa 

RAS 

RtoasceotefU). .. 

SASIB 

SIP 

SaffaA 

Salpem 

Son Paolo 

SirUSpa 

SMI 

Sela S PD 

STET 

Toro Asslcor 

Tost Franco 

Unicem 


Lire +W- 
3.150* -10 

4.601* +11 
3.920* -10 
... 133 -0 50 

. 14 000*— 150 

. 6.470 -20 
.. L770 +20 
.. 623* +14 

...1,870 +55 

... 1,780* +7 
. 6953 -13 
1,170 -1 

... 7.360 +60 

.. 1,780 .... 

..3.555 +8 
. 5.323 +B 
. .4.690 +21 
.. 32,000 +400 
L225 +5 
. . 29,500 +240 
...2465 +13- 
... 13,100 +20 
...5.i80r +13 
15.000 . .. 
...1250 -4 
.11.900 +150 
. 816 +2 
13,795 +145 
.. 1.480 +2 

,.3.130 ... 

... 4.580* +40 
. L4215C-150 
18,500 +100 
... 6.iHhd -30 
.. 6,300 -10 
... 1.422* +» 

.. &.400 +60 
, . 9j?10* -70 

.. 7^9 

..LIU, +15 


WteWSoVUc / 'X- 

Bam) C*ral Wat -Ss* +3. i 


RiZ-TWO 


Ebro Agrtcoi*. 
Ekaravtego 

Fecu 


wB&r 




HUP* ..... _....* 

w*if 


r * 1 


te ant ....> +;-•• gas 

*ZZSr ' Si 1 


Smvta-. 824 ' ..... . 

jr^-r-rTW® %7 

ssr,wa.^^ ^ 

+4-^: 

ValMbermte 2.240 -3 r * 


SWEDEN ; " 

May 29 : Ktang 

AGA 8 FVte 298^ 

Awl A Free M7 .. 

AsraBFVec 384 


. £981 +10 
. 19,710 +4*0 
.21.685 -45 
. 9.650 .. . 


AstraAFikt^-.L-. 568* 

Astra BFree 549* 

Atlas Copco B : 328 

Qccmtux 8 Free 272* 
Ericsson B Free .... 148 
EnctteB Free 150 


17.75 +G.2S - 

fiESS^P- T ■ 

SA Bre+rers T. ..-L.. hm -Q.15 
SA Man Amcor — 32:50 +1 
FTlgerQub 46.25 


JAPAN 


Huy 29 

Ajinomoto 

ftltotow B rake I n d.. 

-uissssn ... 

AmadaCb 

Amano Carp 

Anflo Construction 

Axeltsu 

AokI Com . ... 
Anblra^CoLUl.. 
AsaM Breweries .... 

Asa hi Chemical 

Asahl Glass 

Asahl Optical 

Asia Coro 

Atsugi Nylon 

Bamru Pharm 

Bridgestone 

Brother Ind 


Japan Radio* 1.950 -2D 

J»uSiri Works 508 +22 


Jlpan Storage Baft ... 1.0 SO -20 
JapanSyo kabber 515 +3 

Japan Wool 1.090* +20 

JuioPaper 550 +20 

Jusco 1,610 -10 


Kagame — 


| Fallen Pharm ... 

Kaodtoko 

Kaoebo 

KaneSea .......... 

fanonatsa COrp 
Kansal El Power 
fansai Paint . .. 

faaCorg 

Kawasaki Kearytfld 
Kawasaki KHen 
Kawasaki Steel . 
KeiMnEkeExarea 
Kefo Teltn El Rw 
KJXkoman ....... 

KTnden .... — 

KUUNIpe Ralheay 
Kirin Brewer .... 

fabe Steel 

KoKoManf 

Kotate Electric 

Koktero — 

Komatsu ......... 

Kbnica ... — ... 
Kayo Seiko Co .. 


Cltah 

CSK 

Calpvs Food 

Catsonlc 

Canon 

Caooo Salts 

Casio Computer .... 
Central Finance .... 

Central Claw 

Chiba Bank 


ChlyodaGora-.. 

Wfodz FlreAM — 

ChubuEJ Pwr 

Chuga) Pharm 

Ckugoko El Rows' 

OllzenWatch 

Dale* Chemical .... 

Daldo Steel 

DalnllK 

Daifuku 

Dai Kasgyo Bk .... 

Dalldil Pharm 

Dal kin Inds 

Dalkyo Kanko 

Dalmanl Ik. 

Dal Nippon Ink 

Dal Nippon Aaron: ... 

Dai Nippon Print 

Dal mppcwToryo 
Dalsbowa Pa*r .._ 


Kuoota Cora 

KumagaHSuml .. 
Kumlal Chemical 

Koraba Ind 

Kuraraj 

KnrehaCbonkal . 
Kurlta Water 


Kyowa Hakko 
KywaSritama Bk _. 
Kywsfnl El Power . 


.980 + 10 

,. 1,030 +20 
.. 1330 -10 

.. 2380 -10 

..446 +6 

..594 +15 

.. 501 +1 

,.27440 +50 
,.508" +6 
1,080 -10 
>429 +9 

.. 394 +16 

,.298 . -7 
.. 625 +16 

..588 +28 

.920 +54 

2.110 +10 
. 741 +9 

.. 1.220 -10 
,333 +2 

,840 -25 

..2.200 -50 

.2.420 +20 
, 638 +11 

.595 +6 

.604 +19 

.540 +15 

.572 +8 

,. 560 +19 

.510 +2 

.1390 +20 

.479 +« 

. 2.150 -60 

,. 4.460 +30 

. 463 -10 

. 2.210 +20 

. 1.030 +30 

.724 +14 

, 2,140 +40 


May 27 

NlkkoSec 

Nikon Corp 

Nlntewfd 

Mmm Credit tank 
Nln»nD«ika ... 
Nippon Denso .... 
Nippon El Glass . 
Nippon Express .. 

Nippon Fire 

Nlw* Flow MIHs. _ 

Nippon Hodo 

Nippon Kayako ... 


Nippon Liflkl Neul. 
Nippon Meat Pack.. 
Nipoon Mining .... 

Nippon Oil 

Nippon Paint 

Nippon Road 

Nippon Sansp.— . 

Nippon Shano 

Nippon Seel Glass — 
Nippon Shlnpan ... 
Nippon ShlnyaJoi .. 

Nippon Soda 

Nippon Stainless .. 
Nippon Steel ....... 

Nippon Snlsan .... 

«^onT»Nltawt._. 

NIppooYaMii 7!... 

Nippon Yusen 

Nipper) Zeoo 

Nbhlmatsn Cornu _ 
Nissan Diesel 

Nissan Motor 

NtaMi Saogya 

Nisshln Hour 

mshiaoii — 

Ntahioboiod 

Nlssha Iwnl 

Nbsln Electric 

Nlssln Food 

Nltsuko 

Nit to Bosekf 

NIud Denka 

Nomura 

Nortuke 


Tra +er- 
.650 +35 

. 681 +10 
. 10600 .... 
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WORLD STOCK MARKETS 


AMERICA 


GDP report 
takes Dow to 
record high 


Wall Street 


US EQUITIES soared to record 
levels yesterday morning, bol- 
stered by a strong first quarter 
GDP advance, lower bond mar- 
ket yields and buoyant over- 
seas markets, writes Karen 
Zagor in Nao York . . 

Hie day started on a strong 
note, following Thursday’s 
record close, and the Dow 
Jones Industrial Average 
passed the important 3,400 
level within minutes of open- 
ing. Contributing to the bull- 
ishness was a report that GDP 
had risen 2.4 per cent in the 
first quarter, its most substan- 
tial gains since the same 
period of 1289. 

At 1.30 pm, the Dow Jones 
Industrial Average was up 
15.04 at 3,413.47 in moderately 
heavy volume of more than 
iMm shares. Advancing issues 
led those declining by a ratio 
of 5 to 3 l Other market indices 
also, moved higher, with the 
Standard & Poor’s 500 adding 
L01 to 417.75 and the Nasdaq 
composite advancing 4.85 to 
585.34. 

A second day of declining 
bond yields also bolstered the 
equity market At mid-session, 
the treasury's benchmark 30- 
year bond was £ higher at 
101#, yielding 7-835 per cent 

Airline stocks recovered 
some of their previous day’s 
losses and contributed to the 
market's advance. Shares in 
AMR, parent :of American Air- 
lines, firmed $1% to $63%, 
Delta Airlines rose $% to $57%, 
DAL, parent of United Airlines, 
added $2% to $116% andUSAir 
was $% higher at $12%. 

Pharmaceutical company 
stockB saw active trading, with 
Merck adding $% to $50% and 
Glaxn’s ADR’s up $% to $28%. 

Traifing was heavy in a num- 
ber of blue chip stocks includ- 
ing General Motors, up $% to 
$40 and Citicorp, $% higher at 
$18%. 

Shares in Cental, the Chica- 
go-based local phone company 
which has agreed to merge 


Paris braces itself for flurry of equity issues 

But unless interest rates are cut the market may remain inactive until the autumn writes Alice Rawsthorn 


with Sprint at a price well 
under market valuations, held 
steady at $31% after plunging 
$10% a day earlier. Sprint, 
which dropped $1% on Thurs- 
day, lost another SV4 to $22%. 

Among other cellular phone 
stocks which were battered on 
the Centel merger news. GTE 
regained $J4 to $32%, McCaw 
Cellular eased $% to $27%, and 
Lin. Broadcasting slipped $% to 
$87%. 

Reports that Raytheon's 
engineering services business 
is cons i de ri ng a large acquisi- 
tion spurred trading in engi- 
neering and building stocks. 

Canada 

TORONTO followed New York 
higher as US stocks jumped on 
positive GDP data. Hie TSE 
300 gained 15.0 to 3390.4 in vol- 
ume of 11.7m shares valued at 
C$l35m. Advances outweighed 
declines by 201 to 193 with 307 
issues unchanged. 

The gold and silver index 
continued recent losses, slip- 
ping 16.97 to 478933. The finan- 
cial services sector, affected by 
the run of bank gaming s this 
week, recouped some of yester- 
day’s losses, moving up 27.48. 
or Ll per cent to 256839. 

Among active midday issues, 
Thomson Corp gained C$% to 
C$15 is volume of 617,000 
shares, while Laidlaw B shares 
moved CS% to C£ll% in 
volume of 376,000 shares. 

Varity Corp made huge gains 
in light volume, surging C$2% 
to C$21%. The Royal Bank of 
Canada, which posted second 
quarter earnings per share of 
C$0.59 compared with C$0.69 a 
year ago, gained C$% to C$23% 
in moderately heavy volume. 


SOUTH AFRICA 

JOHANNESBURG was stron- 
ger as institutions sought blue 
chip stocks. The industrial 
index gained 12 to 4,664, set- 
ting another record high, 
while the overall index rose 9 
to 3,731. However, the gold 
index lost 15 to 1,090. 


P arisians poured out of 
the city on Wednesday 
night to fait k pont fbr a 
long Ascension weekend, and 
their stock market settled 
down to slumber through the 
long, hot summer months. 

The CAC 40 index, which 
rose rapidly in early spring, 
has been distinctly dull this 
month. This week, it fell fur- 
ther after Tuesday’s announce- 
ment by Mr Michel Sapin. who 
recently replaced Mr Pierre 
Beregovoy as France’s finance 
minister when the latter was 
appointed prime minister, that 
official interest rates were 
unlikely to fall until the Bund- 
esbank took a lead by reducing 
German rates. 

The index ended the week at 
2.033, still healthily higher 
than the psychological bench- 
mark of 2,000 but well below its 
2,145 high. Unfortunately for 
French investors, the omens 
for the summer months are 
scarcely gHntflating . 

It’s difficult to be optimis- 
tic,'’ said Mr David Finch, a 
director of the stockbroking 
subsidiary of Fmacor in Paris. 
’The Paris market has had a 
very strong run over the past 

EUROPE 


few months. A lot of fond man- 
agers are now over-weight in 

French stocks. Unless there is 
a sudden change of heart on 
interest rates, the market Is 
likely to stay within the 1,960 
to 2,100 band until the 
autumn." 

The pedestrian prospects for 
the Paris market certainly do 
not reflect any concern about 
the underlying strength of the 
economy. France may have 
experienced a slowdown in 
growth last year but it has 
been spared the serious slow- 
downs - and recessions - that 
have beset so many of its trad- 
ing partners. 

On Tuesday Mr Sapin also 
announced the first official 
gr o wth figures for the first 
quarter of 1992. These were 
slightly higher than expected 
at LI per cent compared with 
the same period last year, and 
came with an Increase in 
exports of 43 per cent. In an 
interview published In Thurs- 
day's edition of Liberation, the 
finance minister suggested 
that France may surpass the 
government’s initial estimate 
of 2 per cent growth for the 
whole of 1992, possibly achiev- 


.Indfces rebased 

7 Francs" 
CAC 40 


1.15 



710 


1Q5 ~ 


100 


Europe 
excluding UK 
FT-A World Index 


iJan. 1992 May 
Sovtc*: Oattttrgan ■ 

ing growth of around 2.5 per 
cent 

A report by Banque Indosuez 
in Paris concluded that “activ- 
ity can be expected to continue 
to move positively, but without 
any great acceleration" for the 
rest of the year, reflecting mod- 
erate growth in consumer 
spending and a slow increase 
in Industrial investment 
The flurry of first quarter 
sales figures published in the 
past two or three weeks have 
echoed this stable, steady sce- 
nario. The only exceptions are 


the cyclical stocks in sectors 
such as luxury goods, which 
may be affected by the eco- 
nomic problems of Japan, one 
of the most important markets 
for French fashion, and fra- 
grances, and construction, still 
exposed to the general Euro- 
pean economic slowdown. 

LVMH, one of France’s hug- 
est luxury goods group, saw its 
shares come under pressure 
this week after Mr Bernard 
Arnault, its chairman, issued a 
cautious statement and some 
analysts warned that they 
would have to downgrade their 
1992 profit estimates. 

Eurotunnel was hit by 
rumours that its failure to 
reach sin agreement with its 
construction con tra ctors could 
scupper the whole scheme. 
This speculation also affected 
the shares of Bouyges, 
France’s biggest construction 
company and one of the largest 
Eurotunnel contractors, after it 
announced plans for a capital 
increase on Monday. 

Meanwhile, the share price 
of Euro Disney was affected by 
unconfirmed reports that 
attendance at the theme park, 
which opened last month at 


Marne La Vallee outside Paris, 
had been lower than expected. 

Mr Finch of Finacor suspects 
that such stocks will remain 
under pressure, but that more 
mainstream stocks - particu- 
larly in consumer-related sec- 
tors such as cars - will con- 
tinue to outperform. 

M r David Harrington. 
French market ana- 
lyst at James Capel 
in Paris, has been sufficiently 
cheered by the stream of first 
quarter sales figures to stick to 
Ms forecast of a 15 to 20 per 
cent increase in earnings for 
the CAC 40 companies this 
year, compared with last year’s 
fall of 7 per cent. 

Although the outlook seems 
stable on the corporate front, 
the progress of the market 
could be impeded by the 
stream of proposed new equity 
issues. The government is the 
chief instigator, thanks to its 
partial privatisation pro- 
gramme which got underway 
In March with the FFr2.08bn 
sale of a 23 per cent stake in 
Elf Aquitaine, the oil group. 

France’s other major oil 
group. Total, is the next on the 


list for partial privatisation. 

Other state-controlled com- 
panies are keen to follow suit. 

Rhone Poulenc, the chemicals 
group, has made no secret of 
Its hopes of partial privatisa- 
tion. The three public sector 
insurers - Union des Assur- 
ances de Paris (UAP), Assur- 
ances Centrales de France 
(AGF) and Group des Assur- 
ances NationaJes (GAN) - ore 
also awaiting the final plans 

for their share sales. 

Meanwhile, a series of pri- 
vate sector companies have 
also announced plans to tap 
the market for capital. Bouyges 
did so on Monday followed by 
Alcatel Cable on Tuesday. 
Lafarge- Coppee, the construc- 
tion materials company, is 
rumoured to be considering an 
issue, as is Michelin. 

There is no cause for concern 
about the ability of the market 
to absorb these Issues. Indeed, 
one its main problems is a 
shortage of equity. But the 
prospect of so many new 
shares being issued at a time 
when investors are already 
over-weight certainly sharpens 
the chances of a sleepy sum- 
mer for the bourse. 


Intercontinental influences as bourses return to work 


MOST bourses came back from 
holiday yesterday to a stimulus 
from better New York and 
Tokyo prices overnight, writes 
Our Markets Staff. 

FRANKFURT held early 
gains, helped by German car 
production in April, up an 
adjusted 4 per cent, and the 
industry’s 28 per cent rise in 
exports. After a 2.35 gain to 

721.17 for the FAZ index at 
midsession, the DAX closed 

9.17 higher at 1.803.22. Both 
indices, however, were flat on 
the week. 

The market has still to react 
to the mid-May preliminary 
Index for the cost of living in 
western Germany, up 03 per 
cent on the month and 4.5 per 
cent higher than 12 months 
earlier. Turnover yesterday fell 
from DM5.7bn to DM4.6bn. 

Dealers said that there had 
been demand for selected 
stocks; in utilities, modestly in 
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Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm ctosa 
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1187.57 


Bn tabs 1000 naficvsto 

favour recently, Veba rose 
DM330 to DM41030 and RWE 
by DM430 to DM414.80; and 
among carmakers, Volkswagen 
led with a DM6 rise to DM410. 
Special situations saw a 
DM630 rise to DM135 In Luft- 
hansa, up a lot on the day but 
sadly down in a painful year 
for the shares. Continental, the 
tyremaker, ended down DM4 at 
DM272.00 after a state court in 
Hanover ruled that the move 
in March 1991 to scrap its vot- 
ing rights restrictions was null 
and void. 


t Partial. 

PARIS was firmer by the 
close after a weak morning ses- 
sion when arbitrage ahead of 
the expiry oF May futures and 
options drove the index lower. 
The CAC-40 index closed up 
1930 at 2,03339, but was down 
0.6 per cent on the week. Turn- 
over was estimated at FFrSbn. 

Both Euro Disney and Euro- 
tunnel were again in the spot- 
light The market was rife with 
rumours including unsubstan- 
tiated reports that the theme 
park had been losing staff 
since it opened. Its shares 


closed down FFr230 or 2 per 
cent at FFr121.0. 

Eurotunnel weakened during 
the session ahead of a meeting 
with its bankers, closing 30 
centimes lower at FFr3635. At 
the close it was announced 
that the banks had agreed to 
release further funds, enabling 
the project to continue. 

Elsewhere. Peugeot rose 
FFr18 to FFr798 and Society 
Generate by FFr26 to FFr545. 

MILAN traded uncertainly 
ahead of today’s Bank of Italy 
annual meeting and further 
political developments next 
week, but the Comit index rose 
1.98 to 496.60, 0.6 per cent 
higher on the week. 

Shares in Pirelli SpA, the for- 
mer suitor of Germany’s Conti- 
nental, dipped on the German 
court news from Hanover and 
then recovered to close just 
L6.50 lower at 1,42530. Owning 
5 per cent of Conti, and with 


options on a further 34 per 
cent, Pirelli could have gained 
from a decision to scrap the 
voting limit, one of the reasons 
for the failure of its bid for the 
German tyre maker last year. 

STOCKHOLM’S AttSrs- 
v&rlden General index closed 
5.70 higher at 99130, 1 per cent 
lower on the week, on selective 
demand for Swedish blue 
chips. The narrow SX-16 index, 
which tracks the 16 most 
active stocks, rose 1 per cent 
on the day. 

Shares were helped by a 
decline in Swedish money mar- 
ket rates and a surge in Erics- 
son B, the session’s most active 
stock, up SKr5 to SKrl4S In 
turnover of SKr40m on specu- 
lation that the group is close to 
winning a SKrlbn US mobile 
telephone order. Volvo also 
advanced with the B up SKr8 
to SKr4l8. 

AMSTERDAM closed with 


the CBS Tendency index 0.7 
ahead at 131.Q. a 03 per cent 
increase on the week. 

Ahold, which presents first 
quarter figures next week, was 
unchanged at FI 8830. Morgan 
Stanley has recently reiterated 
its hold recommendation on 
the stock. Pirelli Tyre Holding 
advanced FI 1.40 or 5 per cent 
to FI 29.70 ahead of next week's 
annual meeting. 

MADRID saw strong month- 
end activity in the last minutes 
of trading push the index 
ahead, closing up 2.02 at 261.06 
for a 03 per cent gain on the 
week. Turnover was estimated 
at Pta24bn. 

COPENHAGEN climbed in 
active trading, the CSE index 
closing 5.74 higher at 347.48 
after opinion polls showed a 
clear majority of Danes plan- 
ning to vote Yes in Tuesday’s 
referendum on the EC Maas- 
tricht treaty. 


ASIA- PACIFIC' 


Individuals and foreigners buy in Japan 


Tokyo 


A STRONGER yen and higher 
bond prices pushed up fixtures, 
and equities rose on arbitrage 
and short, term buying by deal- 
ers, writes: Bmiko Terazono in 
Tokgo. . .1, 

The- Nikkei average 
advanced- 416.50, or 2.3 per 
cent to '1*847.75, up 0.7 per 
cent cm the week,' opening at 
the day's low of 17,968.09 and 
reaching ~a high of 1836331 far 
the afternoon. 

Volume rose slightly from 
208m shares to 230m. Traders 
noted activity by individuals 
and foreigners. Advances led 
dechnes by 768 to 201 with 157 
unchanged; the Topix index of 
all first section stocks rose 
2031 to 137632 and, in Lon- 
don, the KE/Ntkkel 50 index 
m 032 to 1389.97. 

Wall Street's rise cm Thurs- 
day also bolstered sentiment 
and speculative theme stocks 
once again led trading: Mefli 
MUk Products, the most active 
issue of the day, rose Y2 to 
Y912, and JGC, the plant engi- 
neering company, advanced 


Y20 to Y2.120. 

Ricoh, the office equipment 
maker, gained Y3 to Y529 on 
buying by dealers and individ- 
uals; some investors regard 
low-priced blue chips with 
weak profits as possible merger 
and acquisition targets. 

Banks closed higher in spite 
of poor results. Combined pre- 
tax profits for the 11 leading 
commercial banks fell by 14 
per cent, but traders said that 
the negative news had already 
been factored into stock prices. 
Foreign brokers were seen buy- 
ing “baskets” of bank stocks. 
Industrial Bank of Japan rose 
Y30 to Y1350 and Fuji Bank 
advanced Y4Q to Y1300. Utili- 
ties gained on hopes of lower 
interest rates, Tokyo Electric 
Power rose Y30 to Y2.790. 

Some investors were con- 
cerned over reports that Yam- 
aichl Securities, a leading bro- 
ker, was being sued by Showa 
Mining, a glassfiber material 
maker listed on the second sec- 
tion of the exchange, for mis- 
handling its investments. 

Although Yamaichl denied 
the reports Showa said that it 
had posted extensive losses 


due to Yamaichl’s shuffling of 
investments. Analysts fear An- 
ther revelations and law suits 
could hurt investor confidence. 

In Osaka, the OSE average 
gained 27736 to 2037738 in vol- 
ume of 143m shares. 

Roundup 

With the exception of Bang- 
kok, still upset by political 
uncertainty, the region was 
stronger yesterday. 

HONG KONG regained 
nearly all most of Thursday's 
losses, lifted by a continued 
inflow of overseas money. The 
Hang Seng index closed 9232, 
or 13 per cent higher at 
6080J5, 3.8 per cent higher on 
the week fa turnover up from 
HK$535bn to HR$5.7bn. 

Cheung Kong topped the 
most active list, climbing HK$i 
to HKS26.70. Its chairman, Mr 
Li Ka-shing, declined to com- 
ment on a British press report 
that he was negotiating to buy 
Olympia & York's Canary 
Wharf development in Lon- 
don’s docklands. 

BANGKOK extended its 
losses on the slow progress of 


finding a successor for the for- 
mer prime minister, Suchinda 
Kraprayoon, the SET Index 
ending 1539 lower on the day 
and 4.1 per cent lower on the 
week at 688.84 in moderate 
turnover of Bt4.Q5bn. 

TAIWAN recouped less of 
Thursday's fall, closing 1835 
higher at 431937, 23 per cent 
lower on the week in turnover 
down from T$2l.9bn to 
T$17.7bn. 

NEW ZEALAND rose to a 12- 
month high with foreign buy- 
ing of blue-chip issues leading 
the advance. The NZSE-40 
index closed up 16.19 at 
137437, up 13 per cent on the 
week. Turnover was NZ$4lm. 

Fletcher Challenge advanced 
6 cents to NZ$3.74 while Tele- 
com saw strong US interest lift 
Its shares 4 cents to NZ$2.10 in 
volume of 53m shares. 

BOMBAY was subdued at 
the start of the new two-week 
account trading period after 
carry-forward charges were 
sharply raised on fears that 
some brokers might default. 

The BSE Index fell 66.40. or 
23 per cent to 3,006.08, 123 per 
cent lower on the w w* 


FT-ACTU ARIES WORLD INDICES 


jointly compiled by The Financial Times Limited. Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie In conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL ANO 
HBQioitAL markets 

FtBUtw* in -MronttiMM 
show number ot linn 
of 1 


THURSDAY MAY 28 1692 


US 


□ay’s Pound 


Dollar Cfutnpe Storing Yen 


250.28 

155.75 

7132 


tndu 

Australia. (89) 15230 

Austria 168.46 

Befphim {48}.... 141.70 

Canada (115)„ 128.48 

Denmark (3S) - 243.72 

Finland { 16 ) 78.48 

France ( 10 «_— l 163.34 

. Germany (65).".!. 122.47 

‘ “ 

Italy freL...„. 

Japan (473) 102.73 

Malayan {68) — - 238.07 

Mexico (18). 182154 

Nettwriand {25) 158.96 

New Zealand |14) — 4630 

Norway (23) 18537 

Singapore (38) 227.77 

Sooth AMcalSI) 24934 

Spain |5W._:.. 15738 

Swederi{2n. 194.37 

Switzerland ( 60 ) 105.87 

tinted Kingdom (228) — 19S33 
USA [S221.ZZ. 1*35 


15434 

181.85 

S3 

K m 


Europe (791),., 

Noj&iioqL. 

Pacific Basin 
Euro-Paciflc, 

North America 

UK(5M)........ 129-47 


+ 1.0 
+03 
+0.1 
-03 
+03 
+00 
+0.5 
+03 
-13 
-01 
+0.7 
+06 
+0.S 
+01 
+04 
+ 1.9 
+0.4 
+23 
-03 
+03 
+0.4 
+07 
+0.1 
+ 1.1 

+03 
+0.4 
+0.5 
+ 0.4 
+ 13 
+03 
+0.1 
+0.4 
+0.7 
+0.7 
+0.7 


Index 

12431 

13835 

11029 

103.78 

20002 

84.40 

13436 

100.51 

205.40 

127.83 

5833 

84.31 

19538 


Index Index 


124.59 

137.90 

11539 

103.51 

19931 

6434 

133.70 

10036 

204.87 

127.50 

5838 

84.09 

19437 


12071 

142.45 

119.82 

106.93 

206.10 

6636 

13011 

10336 

211.65 

131.71 

8030 


201.31 


Local 


133.37 

142.43 

117.07 

11025 

207.92 

7236 

139.90 

10338 

24096 

133X5 

6022 

84.09 

231.15 


1330.79 132738 1371.20 5521.72 
13138 130.94 13537 133.71 


3041 

16238 

18093 

204.55 

129.32 

159.52 

88.B8 

16060 

139.40 

126.59 

149.24 
88.71 

104.64 

137.17 

106.25 
142.92 
106.51 
112.85 
11022 
135.01 


38.31 

16199 

186.45 

204.02 

128.99 

159.11 

88.67 

160.37 
139.05 

126.28 

148.88 

69.46 

104.38 
136.83 
108.00 
142.58 
10625 
112.37 
115.93 
134.68 


_ 4).... 174.15 

WtuttEx-USllTOfc). - 129.79 

. W0«.Bi.UK 1*6) — :■ 437.26 
* World Ex. SO. Af. (2163).- .141.61 

18 4J1 ::: g - ^ s- wS rsr 2. 7Tm3? 

Tha World Wax 12224) - 14032 +0.7 116.80 i to. jo w ■ — 

- • ... r7 n^i rtnirimnn Saift* & Go. and County NatWwt Securities Limited. 1987 

Copyright the Financial Times Limited. c in&ad May 28 : Austria. Belgium. Denmark, Finland. 


39.57 

167.01 

19060 

210.76 

133.26 

16437 

89.53 

165.67 

143.64 

130.44 

153.78 

92.44 

107.81 

141.38 

109.50 

147.28 

109.75 
116.08 

119.76 
138.13 


46.30 

159.84 

171.77 

168.01 

121.17 

M55 

96*4 

16080 

169*5 

129*1 

150.99 

80*7 

106.42 

165*0 

110.98 

154.90 

108.75 

124*3 

127.09 

152*7 




WEDNESDAY HAY 27 1982 


OOLLAR INDEX 

Local 

Gross 

US 

Pound 



Local 



Year 

%chg 

On. 

Dollar 

Starting 

Yen 

OM 

Currency 

1992 

1992 

BOO 

on day 

YWd 

Index 

index 

index 

Index 

Index 

High 

Low 

(appro*) 

+a7 

4.12 

150.74 

124.09 

123.82 

128.09 

13259 

153.68 

140.94 

137.46 

+0.0 

2JOS 

167.94 

13825 

137.96 

142.71 

142.43 

188.70 

162.48 

201.37 

+0.0 

520 

141.49 

116.48 

11622 

12023 

117.07 

148.19 

135J7 

134.00 

-0.1 

3.32 

126.79 

104.38 

104.15 

107.74 

110^6 

142.12 

125.60 

139.97 

+0.0 

1.76 

242. as 

200M 

199.57 

206.45 

20752 

273.94 

226.81 

241.95 

+0.0 

1.98 

78.48 

64.60 

64.47 

68,60 

72.96 

89.80 

73A4 

113.62 

+ao 

3J36 

162.60 

133.85 

133.5$ 

13ai8 

139^0 

168.75 

148.06 

137.07 

+0.0 

223 

121.87 

100.32 

100.12 

103.58 

103.58 

124.92 

114.67 

114.50 

-1.3 

328 

253.59 

208.76 

20831 

21541 

252.27 

253.59 

178.36 

153.18 

-0-5 

4.07 

155.99 

128.41 

128.13 

132^5 

134.10 

173.71 

151.78 

154.45 

+0.3 

3.24 

7030 

5&28 

58.16 

60.16 

85.04 

802 6 

6839 

60.67 

+0.3 

1.01 

102-10 

64.05 

B3J87 

86.77 

83.87 

14095 

88.70 

133.08 

+a3 

2.51 

236.69 

194^5 

194.42 

201.13 

230.45 

250.18 

212.49 

242.82 

+a3 

1.W 

1620.57 

1334.06 

1331.19 

1377.12 SS0424 

1789.77 

1376.91 

1039.86 

+0.0 

4.18 

156.26 

131.11 

13052 

135^4 

133.71 

161.74 

147.88 

14056 

+ 1.7 

5.52 

45.94 

37.62 

37.74 

39.04 

45.54 

48.52 

42.01 

5056 

+0.0 

1.58 

184.94 

15225 

151^2 

157.16 

158.84 

192.95 

161^6 

205.74 

+2.4 

1.91 

22262 

183.43 

183.03 

189J4 

187.78 

228.43 

192.76 

205JK 

+0.0 

2.70 

249.80 

205.64 

205.19 

21227 

188.01 

263.60 

203.16 

216.71 

+0.4 

5.00 

156.40 

128.75 

128.47 

132.90 

120.87 

160^5 

148.86 

160.97 

+0.0 

283 

190.S6 

159.33 

158.99 

164^7 

168.55 

199.93 

173X8 

191.23 

+0.0 

221 

105.08 

BOX 

86.32 

89.31 

9654 

107.27 

95.99 

95.14 

-02 

4.64 

195.74 

161.13 

160.77 

166^2 

161.13 

200.07 

165.85 

170.91 

+ 1.1 

2.94 

168.08 

13636 

138.07 

142^3 

168.08 

171.66 

180.92 

156.64 


- 0.1 
+0.0 
+0* 
+ 0.1 
+ 1.0 
+0.1 
+Q.0 
+ 0.1 
+0.8 
+0.5 
+0-5 


3.79 153.73 

2.15 181.18 
1.38 108.73 

2.55 126.94 
2*6 165.49 

3.15 128*0 
3.51 173.95 

2.56 129*7 
2.46 136*8 
2.71 140.66 
3*7 163.40 


126.55 

149.15 

89.50 

104.50 
136*3 
106.03 
143*0 
106.42 
112.17 
115.79 

134.51 


126*8 

148.83 

89.31 

104*7 

135*5 

105*2 

142*1 

106.19 

111.93 

115*5 

134*3 


130.64 
153*6 

92*9 

107*6 

140.65 
109.48 
147*4 
109.85 
115.80 
119*4 
138*7 


129.28 

150.99 

90.16 

106*3 

184.15 

110.92 

154.90 

108.66 

123.53 

126.46 

151*5 


158.64 

188*2 

141.97 

145*1 

189.69 

131*3 

174.15 

146.91 

150*8 

T53.05 

165.06 


139*1 

169.66 

94.40 

113-80 

158.70 

121.81 

149.00 

116.45 

127.21 

130.04 

153*0 


140.02 

184.74 

138.27 

139.33 

155*3 

121.04 

139*7 

140*1 

142.47 

144.55 

150.00 


116.39 116.14 120.15 127.04 153.70 130.68 144.99 


• . ■ ■ , . e -rfw & Co and County Natwwt securities umiiea. iso/ 

jht The Financial Times Limited. c kjged May 28: Austria. Belgium. Denmark, Finland. France. Germany, NeBwrtands, 

prices ware unavaifabte ter ms eamon. 
f. South Africa, Sweden and Switzerland. 


LONDON SHARE SERVICE 


BRITISH FUNDS 

+01 

Motos Me*? - 

-Shorts" (Uvea w to Fhta Years) 

3pc 1932 Hftd +, 1 , 

Em* 12%pe 1992 ttOJl -i, 

13%pcl9BZ W1A 

Trras8%pel»3 99% +& 

lOpC J993tt- 


12%pe 19338- 


+* 

FindtaflGoc 19938 — *7 +A 

Treos13\ pel 9938 — IBS]) 

8%pciM4 Mi — 

Uhpct9S4U W,i 

EwSi I3%pe 19« 187,% — 

Tress. lOpc La 19948- M1U«l 
Exchi2hpc 
Tress flpcl 
I2pel995 


EMfl3peGM90-9$__ 
lOHpc 1995- 


lteU +/, 
99U +A 
«■* +A 

n — 
*u 


Treaj 12 5 rpc 19958 — 1MH +, 1 . 
Upc 1996- 1H& +A 


9pe 1992-958- 


1WA +A 
$ 


154<PC199S8. 

Etth 13 V pc 19958 — TO* 
Comwstai 1 0pe 1996- 1*3£ +& 
Trees 13 pc 19978 — TMft +q 
6n*10i*pG?M7 1«tf +A 


1992 

M0 MW 

•93 97}J 
Wit. 100)3 

iMq ioi a 
M 1 * 97H 
wah 99U 
mil imu 
•7 95A 
1M{) I04J* 
99A 961. 
Wh I0BU 

IBM! 105 A 
uni 9*a 
t»4 H»H 
MU 95% 
wei iron 

•1 58*. 
mu 99A 
Ito*. 106 s ! 
n*A liOA 
Mi 96A 
«« f14« 
11*% 108*2 
ira* 98 n 
TWtt U07, 
U5tf tOOU 


Ftwa to FtBMn Years 

TlMSSt. pc 19978 

Bt. pc 1997 0 

Exdi15pe19B7. 

91, pc 1998 

Tree* 64. pc 1995-988 

1S*ipca88 

Exert 12DC 1996 

Trees 9 1* pc 19998 — 
Exert 12 ).jjc 1999 


M +»t M 94 
MS +A Bf! 64% 

123 5 12313 1«i 

ns *i» «Bi‘. 97.1 

w* *5 3JA sail 

tM,’,. +/. IMi 123 A 

nag +a mi, loro 

82* +X 10** 974 
tn* +* 1 «/. 109*1 


YIPM 

hi Red 
am 

12.19 &67 
1X38 9lM 
431 929 
MS 935 
till M2 
119 147 
1199 932 
Ui an 

1X40 931 
lia 9J2S 
1M 914 
TUTS 92S 
M2 904 
1VZ7 920 
135 6.40 
997 918 
1165 918 
1*2* 931 
900 &99 
HU 930 
11.74 937 
951 908 
1155 927 
t9f 908 


U4 999 
9X4 999 
1118 937 
947 903 
72* 924 
1199 925 
1988 913 
9*3 930 

1901 914 


BRITISH FUNDS - ConL 

* or 

Pifceg - 
W71! +4 


lues 

Tress 10*2 pc 1999 

Conreafco 10*. pc 1*99- 


9* 2000 C- 

Treas 13pc 2000 

lopczooi 

14pc ■98-01 

9* pc 2002 . 


!0oc 2003 
Trias m 2 pe 2001-09. 
finfln03*apC99-O4_ 
Conwlai9»ipc2004_ 

9 >2 pc 2005 

Tree* 1 pc 2003-05. 
ape 2002-098 


W*I „ 

TOO* +4 

3011 

1»4 +A 
IMA 

128H _ 

MSA +,*. 
MSA +A 
W7U +4 

104S +V 

7»A 

9Zfi +4 


3". 


1992 

Mflrt kM 

IB? a ioi a 

106,’, 100H 

inn 945 

484 39% 
m«e I14H 
99a 

tn iisu 
nsh MV 
«A 98 A 
1*7 A 1004 
it 58B 

1139 1 074 

■A 

1MU 981! 
104* 90S 
124% 1104 

SZil 06% 


YUU 

im Red. 
977 902 
984 903 
905 887 
901 907 
1BJ4 923 
94* 895 
1U8 933 

930 993 
920 894 

931 89* 
938 993 
Mil 910 
530 738 
90* aas 
905 on 

K90 904 

09* 838 


BRTTISH FUNDS 


ConL 

+or 


todax -Linked 


Trees. 2pe *04 — (1023) 

2peV9 (073) 

Zhpem (703) 

2 h pc 03 (798) 

2pc06 (693) 

2%pcOS .(7 93} 

2 •ape'll (743) 

2%PC13 (893) 

(813) 

Z^pc-W (010) 

2 *2 PC *248 (977) 

Praweohre real redemc 
10% and O 5%. to) F 
indexing; (In 8 months \ 


Moles Price £ 
bl 


1992 

hbn k» 


128A 

M3A 

WJ3 

143J) 

H0% 

mi* 

USA 

113)1 

1 * 1 % 

inu 

mil 


IZBA 122% 

+4 »fl 175% 
+ft 143 

+U U3JJ 1384 

+H 148% 199A 


■HI IMA 129 

+C 113 B 108 A 
-HJ 1*1% 112% 

+% 110% 1073 
_ *U 97 8B7, 
loo rale on projected Inflation of <U 

K its In parentAesa show RPI hue for 
■ to hsue) and haw been ad/uttm to 
reflect rebaslog of RPI to 100 In Januaiy 1987. Comnlon factor 
3.945. RPI for September 1991; 134 6 and for April 1992: 138.8 


Yield 

Ini Red. 
ai hi 

TM 401 
MB 339 
435 437 
439 437 
A13 43S 
tU 434 
414 432 
4t* 428 
411 4*7 

410 434 
437 420 


Over Rttowi Year* 

Trew 11 %pe 2003-07- 110% 

8 % pc 2007 ft. 87% 

8% pc 2007 A 07% 

13%PC XM-0a_ 1*1« 

oxMsu 101 5 

•pc 2009 9*f 

COW 90CU| 2011 tt — 1011 

9pc2u11 9 1011 

Treat Sbc 20)2 W2j 

Trees 5 %pe 2006-1 20 


7%pcai2-i5t» ■% 

&Crtl2pe'13-M7 TWArf +% 

Ttoas8Vpc20i7 7»A 


Undated 

Consols ape 431 

39 J 

Osnv3%pctt An ui 

Trtaa 3jx '66 AJl 32 S 

Cora»ls2%pc Of| 

Treat 2»2pe 271- 



OTHER FIXED INTEREST 


African 0n» IT % 2010- 
Aalan Daw I0%pc 2009 
BTwn 11 *zpe 2012 — 
betoM Cap 8%pc '10 — 

9pc Cap 1996 

13pc "97-02 

HytjnCkrebK I5pc20ii. 


W-Am Dev 12% pc 2003. 
9%pc20ir 



uaUM5BB»B%nea»9- 


MceB 
118A 
1D9U 
110 % 
*0% 
90% 
101 % 
140% 
1*1 A 
104% 

i”% 

50% 

1*4% 


+» 


1992 

■gb xm 
+A T)8j« 1W% 
+1! loin 100A 

110% 102% 

+% 99% 88% 

90% 90 

— 115% 104 

a +£ 140% 130% 

-A 121JJ 11*% 

104% 95% 
1*4% 118% 
— 33% 30 

*0% 27 

-% 110% 103% 
+% 50% 53 

+% 1*0% 103% 

— tt* 103% 
12* )21% 


YWd 

ua. Rad 
134 931 
914 910 
1941 1028 
951 
917 
1135 

198* 1912 
1928 925 

938 923 
1837 1025 
1137 
IMI 

1443 1917 
411 838 

- 539 

- 5.14 
ms 12.73 


X 

>: x 

FuIIerMoney 

MO RISK I 

1 

xo.x 
x xcx 

The Internaficrcl Invest.-ner.f Lerier 


1 xo.x o 
xc‘v 
>:o\ 

from Chc-i Analysis Ltd 

I 

7 Swai'.cr.y Slice! . Loraon V.'IS 7 HO. UK 

oi =r:; i .■ 

0 

Tel- C71-'3? Fox 07 i -429 4766 




FT-SE 100 
Where next? 

CAL Futures l-td 

162 Queen 

Victoria Street 
London EC4V 4BS 
Tel: 071-329 3030 

MEMBER SFA 

Call (or our current views 

Fax:071-329 3918 


TRADING STRATEGIES IDEAS 


Currencies • Bonds 
Energy • Metals & 
OU Markets 


m 


Setting The Trend For Others To Follow 


Tread AnaiyibUd 
Rennes House 
32 Southgate Street 

Mndwatar 
Kants 5023 9BI 

Tab 0982 87S784 



Fc-;r_ A D=:y Fi, 

C'.c l ~ior: a.-s i \— : 

Cs! Tr.jr; Ui •> i -FEE {•:= 

A !l X; iC75~r-J. e2-C55-3’45 


SAT0UOTH 


REAL-TIME EUROPEAN AND Ui. STOCK MARKET DATA AND 
ANALYSIS AT REALISTIC PRICES 
★ ALSO FUTURES * OPTIONS * BONDS * FX AND NEWS * 
CALL * LONDON 71-329-3377 - FRANKFURT 49-69-639125 



WORLD STOCKMARKETS. 


WHERE NEXT? 


IF vtH» haw: a View, take a I'ositidn 


Om Mi: Anal \\ Fuim-k ir, 671-3*5 1010 


UTWateMiMni.TH-iii'iioiPlMi. S«I\HIII. 


Mi.nHBia t» Stit 11111 - ,\Dit n n« \i iikkiii 



FUTURES A 

OPTIONS 

TRADERS 

FreMimonruD 
COMPETITIVE seance 


BERKELEY FUTURES LTD. 


15 PARK ROAD. 
LONDON NW! 6XN 
OR TEL: C. DE ROEPER 
ON 071-224 8489 


PRIVATISATION 
IN EASTERN 
EUROPE 


The FT proposes to 
publish this survey on 
July 3 1992. 

The first ever FT 
survey on this subject 
will be published in 
the FT of that day 
and will be primed in 
London, Frankfurt, 
Roubaix, New Jersey 
and Tokyo. It will be 
distributed in 160 
countries world-wide. 
For further 

information about 
advertising in this 
survey please contact, 
Patricia Surridge in 
London 

Tel: (071) 873 3426 
Fax: (071) 873 3428 
Gerd Rozler in 
Vienna 

Tel: (1) 505 31 84 
Fax: (1) 505 31 76 
Nina Kowaiewska in 
Warsaw 

Tel: (22) 48 97 87 
Fax: (22) 48 97 87 
Nina Golovyatenko 
in Moscow 
Tel (095) 243 19 57 
Fax (095) 251 24 57 


FT SURVEYS 


] 




Nationwide 


£ 300 , 000,000 

Floating Rate Notes 
Due 1996 

(Second Serin) 
(Issued by Nationwide 
Building Society) 

Interest Rate; 
10.1425% per annum 

♦ 

Interest Period: 

29 th May, 1992 ro 
30rh June. 1992 

♦ 

Interest Amount per 
£5,000 Note due 
30th June, 1992: £44.34 

♦ 

Interest Amount per 
£50.000 Note due 
30th June, 1992: £443.39 

♦ 

Agent Bank 

Baring Brorhere & Co,, Limited 
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coopoo amount payable on Novoml- 
30. 1992 wiH bo USD 24.92 per cou 
for USD 1,000 Beadr 

USD 24924 per mpea for USD 1 
danmutknBault 
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Ross Perot rides into Sin City 

Jurek Martin observes a Washington visitor who wants to take over 


SODOM and Gomorrah, also 
known as Washington, DC, and 
the plusher suburbs of Maryland 
and Virginia, were still standing 
yesterday, but it was a close run 
thing. 

For Ross Perot had ridden into 
town Tor a quick check on the 
new ranch he Intends to buy next 
year and declared be just plumb 
didn't like some of the “thangs" 
going on around town, apart, of 
course, from the sidewalk mob of 
wide-eyed believers outside his 
down-home new office jus' a cou- 
ple of blocks from the big white 
building on Pennsylvania Ave- 
nue. 

The man who lives there now, 
George Bush, was somewhere out 
west in cactus land grubbing for 
votes, as was the man who thinks 
he ought to move in. Bill Clinton. 

The big wheel up on Capitol 
HI1L Danny “the taxman” Rosten- 
kowski. was going justifiably 
nuclear about charges that he 
had fiddled the House of Repre- 
sentatives’ post office. 

There was a clear field and 
there would have to be changes 
made, Ross Perot told his new 
television celebrity friends, Bar- 
bara Walters and Jesse Jackson; 
no gays and adulterers sullying 
his cabinet, and he didn’t think 
much of homosexuals in the mili- 
tary either; no more third-rate 
justices like Clarence Thomas 
messing up the Supreme Court: 
□o more taxes either, unless ear- 
marked for education. 

Actually, a lot of Washington 
was doing what it normally does 
in moments of supreme crisis - 
watching its local football quar- 
terback on the professional golf 
tour in a Maryland suburb and 
the Indigo Girls' open-air concert 
in Virginia. 

It was left to the wife of a 
decent amateur golfer to take on 
the invader. What Ross Perot is 
up to, proclaimed Marilyn 
Quayle, whose husband’s job is 
under threat from the little man 
from Texas, “is really not the 
American way”. You just cannot 
boy tiie presidency and then rule, 
she said at dawn yesterday. 

Not that Ross Perot was stick- 



Togethemess: Ross Perot (right) meets Jesse Jackson during his qnickfire visit to Washington 


ing around much, leaving for 
Orlando to talk by satellite to 
supporters in five far-flung states 
before moving on by terrestrial 
transport to a barbecue he has 
paid for in Arkansas. That is 
where Bill Clinton usually lives 
and where chicken farming is 
very big. 

In any case, he does not need 
to come to Washington to find 
out what is wrong with it. 
because a surprising number of 
the city’s movers and shakers 


have taken to going to Dallas to 
feed him the word. Of course 
some of them would rather fancy 
a job in a Perot administration. 

They include Pat Choate, 
whose recent book charges that 
Japan has bought Washington 
lode, stock and sake barrel; Jude 
Wanniski, supply-side polemicist; 
Lloyd Cutler, Democratic lawyer- 
fixer, John Steinbruner, from the 
Brookings Institution, the foreign 
policy think tank; William Seid- 
man , Republican banking expert; 


Felix Rohatyn, the financier, and 
even Jesse Jackson, who is every- 
where. 

And, of course, there is Vicki 
Bagley, the local socialite and 
property whix-turned-publisher, 
who came north many years back 
with Jimmy Carter. “HI do any- 
thing for him, scrub floors, bring 
chickpn, make posters," she told 
the Washington Post. Well, at 
least Ross Perot wont starve if 
he ever takes up residence in Sin 
City. 


Compass to lead contract catering 


By Jane Puller In London and 
Nikki TaH in New York 

COMPASS GROUP is poised to 
become the UK’s biggest provider 
of meals In staff canteens 
through the £500m-plus purchase 
of its bigger rival Gardner Mer- 
chant from Forte, the hotels and 
restaurants group. 

Its partner in the deal, paying 
between £50m and ElOOm, is ABA 
Services, a private US company 
whose food services interests 
range from provision of the tradi- 
tional hot-dogs at US ballparks to 
acting as official caterer for the 
Barcelona Olympic Games. 

It is expected to take Gardner's 
US business and enough of the 
UK corporate catering contracts 
to Tend off potential problems 
with the Monopolies and Mergers 
Commission. 

Mr Francis Mackay, Compass’s 
chief executive, estimated 


recently that about half the UK’s 
£1.5bn corporate catering market 
was contracted out. Gardner is 
the leader and its client list has 
included Cadbury Schweppes, 
Barclays Bank and PilMngton. It 
is also the biggest catering con- 
tractor in UK hospitals and 
schools, a market estimated at 
£3 Jbn but where only 5 per cent 
has so far been contracted out. 

Compass’s biggest corporate 
customer is BT, with a catering 
turnover of about £50m a year. 

Mr Mackay reckoned that Com- 
pass and Gardner together took 
about SO per cent of the outside 
catering contracts, involving 
.thousands of companies. The 
threshold for arousing Office of 
Fair Trading interest in a deal is 
25 per cent for one company, and 
this could lead to a referral to the 
MMC. It is understood that Com- 
pass has had talks with the OFT. 

Compass will pay- roughly 


£450m for the bulk of Gardner 
Merchant, which last year made 
£47m operating profit on sales of 
fiUSbn. 

About £220m of this was over- 
seas and Mr Mackay stressed the 
advantages of taking Compass on 
to the continent 

A rights issue to raise nearly 
£200m to help fund the purchase 
Is expected; the rest would be 
funded by debt With its shares 
suspended at 492 ‘A p yesterday. 
Compass's market value was 
nearly £330m. Its annual turn- 
over in the year to September 
was £321m. on which it made an 
operating profit of E38.1m and 
£32m before tax. 

Forte will use the money to 
expand its brands internation- 
ally, including motorway cater- 
ing and the Travelodge and 
Posthouse hotel chains. Mr Rocco 
Forte, chief executive, said the 
immediate effect would be to cut 


Forte's debt-equity gearing from 
43 per cent to 23 per cent Com- 
pass's offer was the most attrac- 
tive of a number of approaches 
from UK and overseas companies 
concerning Gardner Merchant A 
management buy-out had also 
been considered. 

The business being acquired by 
Compass includes airline cater- 
ing and big outdoor events. Its 
Town and County subsidiary, for 
instance; covers the Wimbledon 
tennis tournament. 

By taking on part of Gardner’s 
UK corporate catering business, 
ARA will leapfrog into second 
place in that market ahead of 
Sutcliffe, part of Peninsular and 
Orient ARA, which is based in 
Philadelphia, had revenues last 
year of $4Sbn (£2.7bn) and after- 
tax profits of S84m. The business 
is international, with food 
services accounting for about 
half. 


Deadline for Canary Wharf I Fierce attack on Dubrovnik 


Continued from Page 1 

chairman of P&O, may become 
involved in helping to raise out- 
side finance. P&O has been 
closely involved in Canary 
Wharf’s development as owner of 
Bo vis, the building contractor. 

Mr Major yesterday underlined 
that the government was not pre- 
pared to increase its contribution 
to the Jubilee project. It had 
already contributed well over 
£lbn to docklands. His policy 
remained that the line would go 
ahead only when the owners of 
Canary Wharf provided the 
amount agreed. 

Mr Dennis pointed out that the 
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contribution which Canary 
Wharf said it would make to the 
Jubilee line was not £400m in 
today’s money, since the pay- 
ments are staggered over 25 
years. The value in today’s 
money of the contribution is 
between £l50m and SlBOm. 

Senior officials close to the 
prime minister said 
any flexibility in the govern- 
ment's negotiating position 
would be restricted to the timing 
of payments. 

Mr Major is said to remain con- 
vinced that the blow to confi- 
dence in docklands delivered by 
the collapse of Canary Wharf will 
prove temporary. 


Continued from Page l 

fapintftng an oil embargo, against 
the Belgrade government - 
apparently with only Russia and 
China offering serious objections. 
However, neither power was 
expected to veto the resolution. 
Sir David Hannay. the UK dele- 
gate, predicted that it would be 
approved by a large majority by 
“the end of the weekend” or even 
today. 

The resolution includes a trade 
ban, with the exception of medi- 
cines and approved supplies of 
food, the severing of all air links 
with Serbia, freezing of external 
accounts and other financial 
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assets, reduced diplomatic ties 
and a halt to sporting, cultural 
and scientific contacts. An arms 
embargo has already been 
imposed. 

Serb leaders were d efi a n t. Mr 
Radovan Karadzic, bead of the 
Bosnian Serbs, said in Belgrade, 
the Serbian capital, that any 
sanctions against Serbia would 
be “dishonourable, unjust and 
counter-productive’' . 

In Politika, the Belgrade daily. 
President Slobodan Milosevic 
said international pressure was 
aimed at destabilising the new 
Yugoslavia, which now consists 
of Serbia and the tiny republic of 
Montenegro. 


Post-election euphoria in the UK 
seems to be wearing off. Investors may 
be in no mood to sell equities, but it is 
hard to see just what will provide the 
foundation for a new leg to the cur- 
rent bull market A fresh cut in UK 
interest rates appears to be off the 
agenda for tbe moment, and as cau- 
tious statements from the likes of 
Guinness, Redritt and Coleman, and 
Thom EMI underlined this week signs 
of economic recovery are depressingly 
few and ter between. 

Another reason for caution, indeed, 
is the fact that year on year dividend 
growth achieved by com p a ni es in tbe 
AH Share Index has dropped below 2 
per cent, rather less than expectations 
just a few months ago. Current fore- 
casts for 1992 earnings growth are 
almost certainly pinning too much on 
a second-half recovery, something 
which could well be confirmed in the 
next tew weeks before companies go 
into purdah ahead of the September 
reporting season. Tbe downside to 
shares looks limited at current levels 
- but it may be that US earners and 
defensive stocks like utilities will 
swing temporarily back into fashion. 

Telecoms 

The mooted $2.8bn merger of CenteL 
a US cellular telephone company, and 
Sprint, a long-distance operator, raises 
important questions for the world tele- 
communications industry, and for the 
UK market in particular. On the face 
of it. Sprint stands to merge at a valu- 
ation significantly below the market's 
assumed worth of Centel - hence the 
25 per cent drop in the latter's share 
price when the deal was announced 
this week. The chief implication is 
that equity markets have been 
seduced by the cellular operators into 
seeing their subscribers as intrinsi- 
cally more valuable than those of 
fixed-line operators. While there was 
an evident shortage of capacity, cellu- 
lar licences probably were worth a 
premium. Arguably, that is no longer 
the case. 

The UK market provides a telling 
example. On a rough calculation, 
Vodafone's £3Bbn market capitalisa- 
tion values each of Its subscribers at 
more than £5.000. By contrast, BT’s 
fixed-line customers are worth a mere 
£650 apiece. Logic suggests that the 
recent proliferation of ways to access 
a dialling tone — from cable television 
to PCN - will cause convergence of 
prices and. ultimately, market valua- 
tions. 

Thanks in part to regulation, it 
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unlikely that BT’s valuation 
will increase significantly. But Voda- 
fone’s 60 per cent return on capital 
was never likely to survive increasing 
competition. The implications for the 
company’s shares are obvious, not 
least that the risk of hostile takeover 
is greatly diminished. After all, if the 
above th rift is correct, its £3.8bn mar- 
ket worth would be much better spent 
starting a new company. 

Eurotunnel 

In the week of Mountleigh and 
Canary Wharf perhaps nothing can be 
taken for granted. But if a 5p rise in 
Eurotunnel shares was the under- 
standable reaction to last night's con- 
firmation that the banks have granted 
a waiver, the fundamentals for share- 
holders have barely changed. Euro- 
tunnel calculates that the unspecified 
sum released by the lenders will be 
spent come August/September, at 
which point the uncertainty begins 
again its breach of covenant may be 
passed off as technical - relating as it 
does to tbe margin by which projected 
r-aqh flows will cover debt repayments 
to the year 2012 - but the banks nev- 
ertheless have the whip hand if negoti- 
ations with the contractors do not pro- 
ceed according to their taste: 

In this respect Eurotunnel’s appar- 
ently unilateral decision t o ma ke 
anoth er one-off payment of £50m to 
TML could be seen as conciliatory. 
The trouble for investors, however, is 
HigHrigiiiahin g bluff from double bluff. 
One theory has it that Eurotunnel is 
not really interested in a quick settle- 
ment with foe contractors and hopes 
that the current arbitration procedure 
can be prolonged until the tunnel 


opening is much closer. 
company would bav& 8 clears 

idea of costs, and could dangle an 
almost visible income stream 
side the much feared right* Issue- 

Forte/Compass 
On the surface. it seems curious that 
Porte should he selling a -contract 
catering business which has. stood it 
in good stead through the reces sion, a 
is a tow margin operation, however, 
SJ <^»hichmiuln» eaptw spffld- 
ing especially on the in-flight catering 
side. The negotiations centra on a 
price of more than £5O0h* which 
means that the sale *U1 be acarogy 
dilutive and will free resources for 
Forte to expand into Europ ean qote fe 
If its share price bardy responded to 
yesterday’s announcement it te partly 
because the move has been straggly 
rumoured for some time. - Borinas. 
Forte’s European hotel plans are anll 
vague. The recession exposed the 
weakness inherent In the UK robCon- 
tration of its hotel business which is 
in stark contrast to Queens Moat. 
Whether Forte can successfully 
ihujf against the next UK recession 
depends on exactly what it man ages to 
buy in Europe and at what pries; /- 
Compass is expected to pay. «toe 
£450m for tbe part of the catering dm- 
ston it is buying. That is a largeincg- 
sel which will require a hefty rigws 
issue as well ss an increase in dew 
that will leave it pnoe again wfth m- 
tive net worth. Tbe'^rte divtetortffiw 
represent a anoe-iiwHfetia» opperat- 
nity, and Compass can almost cer- 
tainly squeeze out some extra max Eta. 
But the need for continuing tested 
. spend loaves the price looking some- 
what ambitious. ' * 

South Africa 

- After«njegring a certain rehabfltta- 
tioRin 'world bond markets. South 
Afr^fe-turnhig its attentionto inter- 
nafiha&equtttes too. The forthcoming 
9250m issuft by Sappi, the paper con- 
cern; in traoiy offers an opportunity 
to ctodtaBse on South Africa’s low-cost 
base as wrii j^ the expected upturn in 
this sector. ; 

That said, 'Sappi needs another two 
or three years to digest its racenl pur- 
of Germany’s Hannover Papter. 
The political risk attached - to South 
Africa r emains considerable, if its 
prospects axe really that good, such a 
low-geared company might be better 
off awning to Its debt ax this stage in 
the cycle. • i 
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Fund 

Period 

% Change* 

Schroder UK 
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Launch 

+88.6 

Schroder UK Equity 

Over 

5 years 

+543 



Schroders is an international Bank 
based in London. It has a large and 
internationally diversified team of 
investment managers. Schroders is 
committed to providing consistently 
good performance - a commitment 
which is achieved through very 
experienced analysts and fund 
managers. 

Schroders' investment expertise is 
available to private investors through 
its range of Unit Trusts. The minimum 
lump sum investment is £1000 or £25 
per month. 


•Source: Micro pal offer to bid % change, UK 
Enterprise Fund (01.08.88 - 25.05.92). UK 
Growth Sector^ UK Equity Fund (01.05.87 - 
25.05.92) UK General Sector, with income 
reinvested. 
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HEN the plane 
landed and 
switched off its 
engines, the pas- 

Y " /W sengers remained 

seated amt silent. No one rushed to 
the exit flatus. No one dared to chal- 
lenge tbe^formidable hostess who 
kept order on the -Aeroflot flight to 
Chelyabinsk, a sprawling, grim 
industrial city in the Urals which 
Stalin:helped tam into a giant fac- 
tory producing tanks - and the 
first nuclear bomb. 

Then, cme by one, we descended 
quietlyinfo the cold but bright day- 
light. iminediately. we smelt the 
foul, polluted air. A couple of yelp- 
ing mongrel dogs raced across the 
runway to greet us as we walked 
into the di la pidat ed terminal build- 
ing. The. local hospital was in no 
bettertoape. 

By the standards of others in the 
region, and in Moscow, District Hos- 
pital No. 1, near the centre of Chely- 
abinsk. was close to luxury. It was 
warm but the lifts were not work- 
ing. The corridors were clean but 
the cardiographic machinery had 
broken town. "We need new equip- 
ment if we are to save our 
patients,' raid Vladislav Zakharov, 
a heart / surgeon. He and his col- 
leagues are paid about 1,000 roubles 
(£5) a mouth.' 

A dozen pairs of disposable surgi- 
cal gloves were drying on a window 
siH The hospital has no money to 
replaced them. The supply system, 
controlled jn the past by the central, 
au&prttiesfhad broken down com- 
pIetely.”We wash., the gloves out 
after every operation," said Zak- 
har ov.' 

The.parents of tiny Susha Sineya 
were not worried about re-used sur- 
gical gloves. Their daughter, just 
six months old, bad undergone a 
successful heart operation. “A ves- 
sel was worn out,” Zakharov 
explained. Her parents live in Orsk, 
a military and industrial city in the 
south of the Urals. 

“IhaT-Sr 'is bad in Orek," said 
Plotr Staeya,'.the father. who is a 
taxi driver. “I suffer from head- 
aches. But, otherwise, we are both 
healthy. When we take Susha home, 
though, wb will face more problems. 
There is no baby food and no fresh 


milk. There are no guarantees that 
she will not foil ill again. There are 
no guarantees that the pollution 
will decrease.” 

In a nearby bed lay Jenni Cherny 
shova, a very small four-year-old 
who also had a heart operation. Her 
parents live in Orsk, too. Her father 
works at a military factory. Her 
mother suffers constantly from 
headaches. “Each year. I carry out 
between 100 and 300 heart 
operations on people from Orsk, 
said Zakharov. 

Chelyabinsk, like several other 
industrial centres in the Urals, was 
earmarked by Stalin late in the 
1920s to produce weapons. Large 
factories, surrounded by walls and 
security watchtowers. were built. 
People could leave Chelyabinsk but 
few were allowed to visit this closed 
city of 1.5m people until it was 
opened to outsiders in 1990. 

The first reactor to refine pluto- 
nium was made at Chelyabinsk. 
“This was in 1949,” said Alexei Kali- 
nov, chairman of the regional 
authority's economic council. But 
in the rush to turn the Soviet Union 
into a giant super-power, safety 
standards were neglected. “Stalin 








Drawing: Robin MacFarlan 


saw the lights in the sky. For 
years, nobody could speak about 
the accident But everybody knew 
about it. Over 1,000 people had been 
exposed to radiation. That's why 
there are so many heart problems 
in this city. 

“I remember another time. It was 
in 1964. Plutonium had been 
dumped in the TTarachifl lake, north 
of the city. It was sometime in July. 
That summer was very, very hot 


said Piotr Necharev, head of the 


city council.’ 

“But you were on the central 
committee for years. Surely you 
knew what was happening, and bow 
radioactive fall-out affected the 
health of the population. Did yon 
never think of resigning? 

Necharev replied: “I was first sec- 
retary of the city council during 
perestroika. I was not head of the 
party. Now, we will adopt more 


At Chelyabinsk , in the Urals , Stalin and the communists created 
an industrial nightmare. They built their first nuclear bomb there 
— and they left a legacy of pure poison , as Judy Dempsey found 


was in a hurry to get there first - he 
wanted to compete with the United 
States. The US was already ahead of 
us by about five years. They [the 
US] had the money. 

“The authorities dumped nuclear 
waste into the rivers,” Kaiinov 
added; that turned the nearby 
Techa river into a dead waterway. 
Over the years, he continued, L5hn 
curies (the Quantity of radioactive 
substance that undergoes radioac- 
tive transformation) of plutonium 
had been stored, or dumped, in the 
region. 

Raunov went on: “In 1957, 1 was a 
16-year-old geology student I had 
been on a field trip. They had stored 
some of the plutonium in contain- 
ers. One of the containers blew up. I 


The lake dried up. We could see the 
dust and the waste in the lake. 
They put concrete in the lake to 
cover up the waste. There are many 
other such incidents. Now, we have 
to try to dismantle our nuclear stra- 
tegic weapons. What will we do 
with the waste?” That, Kaunov 
added, was still being dumped in 
Chelyabinsk. 

The regional authority is still run 
by the former communist nomenkla- 
tura - grey, elderly men who cling 
on doggedly to power and who. in a 
lengthy discussion about previous 
Communist party policy in Chely- 
abinsk, conveyed no sense of shame 
about what had happened in the 
past. 

“I was not in power at the time,” 


humane policies.” Colleague Vladi- 
mir Bagrinovtsev, a senior party 
member who himspif had heart sur- 
gery two years ago, nodded in silent 
agreement. 

There is little sense of life along 
the highway north of Chelyabinsk. 
Swathes of tall, lean, coniferous 
trees are dead while the spring, late 
in coming, mean there is little fresh 
greenery to offset the dark, bleak 
terrain of the Urals' landscape. We 
turned off the main road, passed a 
poultry factory and headed down a 
mud track towards the village of 
Argayash. The air was cold and 
damp. Our eyes were sore. “The 
steel mills have wrecked the air," 
said Alexander, the driver. 

Faya, the 30-year-old manager of 


the local state-owned grocery store 
(which resembles an old, run-down 
dairy) said business was bad. The 
white, tiled walls were grey with 
age and neglect. Old pieces of card- 
board were strewn across the stone 
floor to soak up the muddy boots of 
her few customers. The iron shelves 
were empty except for some tins of 
fish, preservatives, and bags of 
seeds. 

“It was bad enough in the past, 
but at least we got a certain amount 
of supplies from the central ware- 
houses," said Faya. “But now, with 
all the changes, the central supply 
system has broken down. We have 
to arrange our own transport to go 
into town and buy goods for the 
shop from certain warehouses. 
There is a shortage of petrol. Every- 
thing is very expensive.” 

Next door. Valentina, 43. was run- 
ning the local state-owned remont 
shop, which carries out repairs and 
adjustments on clothes and shoes. 
The workshop was warm. Two 
other middle-aged women were 
using sewing machines which pre- 
dated the second world war. Valen- 
tina. a softly-spoken, melancholic 
woman, said: “We are short of all 
sorts of things - thread, needles. 
Supplies are very irregular. During 
the old days of stagnation, at least 
supplies were stable.” 

Why did she and her colleagues 
not buy out the business? “Even if 
we wanted to, we have no money. 
All our savings have been 
exhausted.” Despite this, she had 



mills in the direction of the sanato- 
rium. “But even If the air had not 
been so awful, the workers would 
have been sent here in order -to 
build up their strength. They lack 
nutrition. Their diets are terrible." 
So far, the sanatorium has not had 
cut-backs, but Nikonov is not opti- 
mistic. “I do not think the state, or 
the enterprises in the region which 
In the past subsidised us, will con- 
tinue to do it in the future.” 

The same fear of fewer resources 
applies to the orphanage, which is 
only a short walk from the sanato- 
rium. There. Boris Chernov, the 
manager, looks after 150 children. A 
third are from socially-deprived 
families, a third have been aban- 
doned by their parents, and the oth- 
ers are there for health reasons. The 
children, aged between 11 and 17, 
were dressed in clean, navy uni- 
forms. The day we visited the 
orphanage, some were planting 
flowers and seeds, others were 
playing in the corridors. They 
laughed excitedly when they heard 
a foreign visitor bad arrived. 

“Financing and obtaining sup- 
plies are the two most pressing 
problems we face today." said Cher- 
nov, who has been director of the 
orphanage for two years. “We are 
already beginning to lack the essen- 
tials - not only chairs and laundry 
but nutrition for the children, 
which they desperately need.” 


B ack in Chelyabinsk, the 
reforms had failed to 
dislodge the babuska - 
those awesome, vigilant 
women who preside 
over each hotel floor. Ours asked 
for our hotel pass before she gave 
us our keys. A stocky, no-nonsense 
lady who, over the decades, clearly 
had been fed on a diet of starch, she 
could not explain why the bedrooms 
had no hot water, why cockroaches 
infested the bathroom, and why you 
could not get tea in the mornings. 
But, when asked, she promptly 
ordered a taxi to take us to the 
airport at 4 am the next day. 

Even at that hour, it was was 
pandemonium. Hundreds of people 
were milling around, waiting to buy 
non-existent tickets to Moscow - 
still seen as Russia’s Mecca. The air 
was thick with the smells of dogs, 
stale alcohol and sweat Nor had 
the reforms managed to get rid of 
the special waiting room for for- 
eigners - a world of incredible 
comfort far removed from the din, 
grime, and chaos of the rest of the 
terminal It was certainly welcome 
- but also a place designed to give 
the unsuspecting foreigner a false 
sense of reality. 

We were ferried to the 'plane by 
special bus. Then, those hapless cit- 
izens of Chelyabinsk who had been 
lucky enough to secure tickets 
rushed across the runway and 
scampered aboard. When all the 
seats were filled, those without 
them (seat allocations are fictional 
on internal flights) stood near the 
main exit door, drinking beer and 
clinging on as the aircraft rose over 
the smoke-shrouded city and 
headed westwards. 


few regrets about the collapse of the 
communist system although she 
stressed that she wanted the post- 
communist reforms to have some 
positive impact on the environment 
She said the pollution and the radio- 
active fall-out of the 1950s probably 
were the reason toe could not have 
children. “I had an operation a few 
years ago - for cancer. The doctors 
said I could never have children. I 
still suffer from headaches and high 
blood pressure. You cannot even get 
fresh water around here. We boil it 
all the time.” She wiped away her 
tears. 

Dr Grigory Nikonov is director of 
a sanatorium, located in woodland 
about 20 kilometres from Chely- 
abinsk. “Workers came here to con- 
valesce," he said. “I remember some 
people from Chernobyl who were 
sent here.” He explained further: 
“Those people who were treated 
here did not live around the Cher- 
nobyl plant. You know, they were 
sent from here - after the accident 
- to help with the clean-up. They 
were never asked. They were given 
no choice. We treated about 10 of 
those people here. They had clear 
signs of radiation - baldness, head- 
aches, weakness, digestive prob- 
lems.” 

The small clean sanatorium was 
built in 1927. “It was needed even 
then. The air was already bad.” 
Nikonov said the wind sometimes 
blew a dry. dirty dust from the steel 
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Going for the jugular 



WHENEVER I meet 
Fringe Freddie, I know I 
am going to start wor- 
j) rying. It’s catching. 
Either he is getting 
ready for the biggest 
boom ever known, or 
the biggest crash. A 
quiet life never comes 
into it Right now, he is in one of his 
apocalyptic phases. 

I occasionally run into Freddie at 
slightly offbeat investment seminars. 
These are, I must emphasise, perfectly 
respectable occasions - nothing at all 
like those international gatherings in 
places like Monte Carlo or Acapulco 
where every weird investment prophet 
and nutty newsletter editor in the 
world is gathered. They rant at geriat- 
ric American investors who can be per- 
suaded to pay $5,000 to enjoy two days 
of skilful manipulation of their only 
remaining emotions of greed and fear - 
in between naps, of course. Freddie is in 
'his element in those places. But he can 
once in a while come in from the fringe. 

The previous time I bumped into 
Freddie, he was heavily into global 
weather patterns. JSl Nino was develop- 
ing again in the South Pacific. I gath- 
ered it was some kind of surface 
warming effect which kills all the fish 
off South America and then spreads 
drought and famine across large areas 
of the globe. Freddie’s eyes lit up at the 
thought He was going heavily long of 
agricultural commodities on the Chi- 
cago markets. Potatoes would be like 
gold dust 

This week, I dropped into a seemingly 
harmless seminar cm long-term cycles 
and was buttonholed by Freddie again 
at coffee time. SI Nino ? He seemed to 
have lost interest in Pacific sea temper- 
atures. Evidently, those futures con- 
tracts had drifted out of the money. 
Now he was Into N.T., which he 
patiently explained was Nostradamus 
Theory. Did 1 know that a new team of 
Nostradamus analysts had finally 
cracked the mystery of the old mystic's 
code? Future disasters were being set 
out bn an accurate timetable so that 


those investors in the know could take 
maximum adv antag e 

I said I was a bit hazy about Nostra- 
damus, although I was aware that the 
International Harry Shultz Letter had 
confessed to an error in its last issue. 
Apparently, the catastrophic Califor- 
nian earthquake it had forecast on an 
interpretation of Nostradamus for May 
8 1992 was wrong; it should have said 
May 8 1993. San Diego would still slide 
into the sea, but a year late. You had 
better not go to Disneyland about that 
time, either. 


P ossibly Freddie twigged that I 
was not taking him entirely 
seriously, but he pressed on. 
Did 1 not realise that the US 
economy was twice as debt-ridden as it 
had ever been? Was I not aware that 
the Japanese financial system was 
already technically insolvent, and that 
there were exact parallels between the 
Wan Street slide and subsequent Ameri- 
can slump from 1929 onwards and the 
Toyko market slide beginning in 1990? 
Had I not noticed that Germany . . . 

Look, 1 said, I knew some of the num- 
bers didn't look too good, but the global 
economy was still growing and over the 
years I had read more than my fair 
ration of books by gloom and doom 
merchants. As far back as 1984, the 
KondratiefF Wave theorists bad been 
forecasting an imminent slump. In fact, 
the world stayed in a long boom. Then 
there was Ravi Batra, who made a for- 
tune out of The Great Depression of 
1990. However, there was no depression 
In 1990, just a recession in 1991, while 
Wall Street in 1992 is hitting all-time 
highs. Britain’s own Lord Rees-Mogg, 
taking time out from cleaning up televi- 
sion, had got in on the act with a co-au- 
thored financial spinechiller called 
Blood m the Streets and. when that 
proved premature, managed to get out a 
sequel called The Great Reckoning ear- 
lier this year. It bad all been good for 
royalty receipts but not for credibility. 

Freddie was distinctly unimpressed. 
Hadn't 1 seen what was happening to 
property values worldwide? Or the 60 


per cent collapse of what had been the 
world’s biggest stock market in Tokyo? 
Or the dreadful economic slump in east- 
ern Europe? What was happening in 
western stock markets was just the last 
gasp of the old order. 

What 1 had missed, he said, becoming 
more excitable by the minute, was the 
importance of the combination of the 
54-year Kondratieff Wave with the 
seven- to 11-year Juglar cycle, not to 
mention tbe intermediary Ruznets 
cycle. After all the Kondratieff could 
last as long as 60 years: what did 1932 
plus 60 add up to? Put all the cycles 
together and you could have a triple 
whammy for the early 1990s. 

This was all getting beyond me. 
although I murmured that I remem- 
bered that Batra bad discussed some- 
thing called the Jugular Cycle in his 
book. Either his spelling was wrong or 
he was talking about blood in the 
streets, too. I wished Freddie had stuck 
to his Peruvian fish famine. 

I should never have got back to the 
weather. Global warming, appar- 
ently. was the latest theme to 
arise from N.T. Why, Nostrada- 
mus himself had warned that a great 
tide would arise in a second Great 
Flood and the hot wind would blow as 
from bell itself. The date? Weil, the 
Interpreters hadn't quite decided yet, 
but it wouldn't be very long. 

We should be selling all energy stocks 
on the grounds that governments would 
soon be doubling gasoline taxes and 
banning emissions. Commodity markets 
would be transformed as food crops 
were devastated. By now the gleam was 
really back in his eyes. The long-term 
punter should be buying land at least 10 
metres above existing sea level waiting 
for values to soar as millions were 
driven out of beachside settlements by 
the advancing waters. Except in Calif- 
ornia, of course, which was ail going to 
slide into a geological fault . . . 

1 made an excuse and left. The 
Freddie Cycle was dearly testing its 
low point But, in my experience, it 
never stays down for long. 
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Touch wood, we’re 
past the trough 

By Peter Martin, Financial Editor 


J UST AROUND tiie cor- 
ner from the FT’S offices 
in Southwark, a notice- 
board outside a recondi- 
tioned office block proudly 
boasts that It is now 25 per 
cent let. When a letting rate 
that would once have been a 
confession of failure is touted 
as a sign of success, you do not 
have to take the river bus to 
Docklands to realise just how 
grim is the outlook for Lon- 
don’s property market 
Curiously, the property 
crash appears to have had lit- 
tle wider Impact on UK finan- 
cial markets. When the admin- 
istrators moved into Canary 
Wharf on Thursday, for exam- 
ple, the effect on shares was 
negligible: the FT-SE index 
closed down only 4.4 points. 
The impact on the banks has 
also been surprisingly muted. 
Since the property market 
peaked in late 1989, property 
shares have halved against the 
All-Share, but bank shares 
have risen nearly a tenth in 
relative terms. 

Along the way, there seems 
to have been no great correla- 
tion between the two indices: 
downward lurches In property 
shares have left the banks 
unaffected. On the whole, their 


shares have moved pretty 
much in line with the market 
as a whole, reflecting the view, 
presumably, that the perfor- 
mance of the banks' loan books 
depends on the overall health 
of the economy, rather than 
any individual sector. 

The worst damage to the 
banks’ balance sheets has been 
done by the thousands of small 
business bankruptcies, particu- 
larly in the service sector. In 
such cases, there is often little 
in the way of assets to back up 
a loan, and hence little pros- 
pect of getting much of the 
money back. From this point of 
view, the most significant eco- 
nomic news of the past week - 
as reported by one big bank 
finance director yesterday - is 
that loan problems among his 
small bumness customers seem 
to have bottomed out in the 
first quarter. 

Treat that view with caution, 
because that Is the way it was 
offered: indeed, the director 
concerned clutched the wall as 
soon as the words had left his 
mouth, in an effort to touch 
any piece of wood within 
reach. Still, his comments can 
be added to the increasing evi- 
dence that a slow, faltering 
recovery began for much of the 
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economy towards the end of 
the first quarter. 

The latest macro-economic 
support for that view came in 
the trade figures, out on Tues- 
day, which showed a sharp 
pickup in imports. S.G. War- 
burg’s economists, mulling 
over the surprising way in 
which imports have been ris- 
ing while the eoonamy has con- 
tinued weak, offer as one 
explanation the possibility of 
an unexpectedly large rebound 
in output in the current quar- 
ter, now two-thirds completed. 

Simultaneously, however, 
they revised their forecast of 
gdp growth for the year down 
again, to growth of 0.2 per 
cent That implies that the con- 
sensus forecast of 0.8 per cent 
growth this year, given in an 
FT survey of City and aca- 
demic forecasters published on 
Thursday, may already need 
downward revision. 

The two sides of the new 
market consensus on the 
recovery - that it has proba- 
bly already started, but that it 
will be hard to distinguish 
with the naked eye firm the 
recession that preceded it - 
probably account for the con- 
tinued retreat of share prices 
from their mid-May peak. Since 
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May ll, when it reached a new 
record of 1326.36, the FT-Actu- 
aries All-Share index has 
dropped 1.1 per cent, closing 
yesterday at 131L79. The chart 
alongside show some of the 
ingredients of the surge that 
followed the election and the 
subsequent correction. 

The most striking bar on the 
chart shows the water compa- 
nies' shares: they have risen by 
slightly under a third since the 
election, easing off a trifle 
since the market peaked. Other 
sectors where there was a par- 
ticularly marked contrast 
between performance in the 
market’s two most recent legs 
are also shown on the chart. 
Conglomerates, for example, 
has dropped so much in the 
last few weeks - 6 per cent - 
that they have almost wiped 
out their immediate post-elec- 
tion. gains. Health and House- 
hold, dominated by the big 
pharmaceutical stocks, has 
actually fallen since the elec- 
tion. dragged down by a 3 per 
cent fall since May 11. This 
represents a slightly unpromis- 
ing environment for the big 
Wellcome share sale, for which 
a first prospectus (a “pink her- 
ring” rather than a red her- 
ring, in investment-banker’s 
jargon) will be published next 
Thursday. 

Two sectors where perfor- 
mance In the past couple of 
weeks has bucked the general 
downward trend include Elec- 
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tricais, up nearly 4 per cent 
since May ll, and Oil and Gas, 
up 6 per cent The oil shares 
have done particularly well 
since the unexpected success of 
the Opec countries in reaching 
agreement on output at their 
meeting In Vienna on May 22. 
North Sea oil prices reached 
$20.45 a barrel on Tuesday, the 
highest price since December. 

Analysts wondered whether 
the Opec agreement repre- 
sented a fundamental shift in 
Saudi oil policy, towards the 
price hawks and away from its 
traditional preference for vol- 
ume rather than price. As 
usual. Saudi Arabia’s motives 
could he Interpreted in any 
number of ways. Since early 
April, when the oil shares 
began their run. Shell have 
risen 18 per cent, and BP 12 per 
cent 

An account of the week 
would not be complete without 
a note of one of its less-spectac- 
ular insolvencies. Belling and 
Co, the privately owned cooker 
manufacturer, passed Into 
receivership on Friday. The 
sad event is more than just the 
triumph of the microwave; in 
its hey-day, the company sent 
out Baby Bellings in their 
thousands to the bedsits of 
Britain. For a generation of 
greying veterans of the 19fi0s^ 
another part of youth has 
slipped away. And who's got 
my copy of Bow to Cheat at 
Cooking? 


Serious Money 


Chancellor hits the 
jackpot on Peps 

By Philip Coggan, Personal Finance Editor 


N orman Lamont 
has not had an easy 
time of it during 
his 18 months as 
chancellor of the exchequer. 
But this week, at least, he can 
reflect that he did something 
right 

Reduce unemployment? No 
sign of that Defeat inflation? 
Not yet His crowning achieve- 
ment was to increase the limit 
on unit and investment trust 
personal equity plans. 

Now, this might not strike 
you as a matter for public 
rejoicing. But in the last three 
weeks of April, around 230,000 
people opened a unit trust Pep. 

What spurred this enthusi- 
asm? It cannot have been the 
mouth-watering . returns 
enjoyed by recent unitholders. 
An investor who bought the 
average UK growth fund in 
May 1987 will have seen a 
return of just 16.9 per cent; 
those who took the plunge in 
May 1939 will have made a 
measly 44 per cent 
One might think that such 
failing s would have led to a 
rationalisation of the industry 
and a leaner, more competitive 
business. Not a bit. There are 
more funds than ever and 
annual management fees have 
tended to drift up from l per 
cent to 14 per cent. Indeed, 
performance over the past five 
years has got worse while 
charges have increased. Any- 
one would think unit trusts 
were a public utility. 

It could simply be the tax 
breaks that spurred the April 
rush. But have investors con- 
sidered this factor carefully? 
For most, the capital gains tax 
exemption in a Pep is aca- 
demic. As for income tax, the 
yield on a typical UK unit trust 
Is probably 4 per cent So, a 
basic rate taxpayer would have 
to pay a quarter of that in tax, 
or 1 per cent On the maximum 
£6,000 investment the tax sav- 
ing is thus £80 a year. Useful, 
but hardly enough to start a 
stampede. 

Why, having said all this, 
was the rule change still the 


right thing for Norman Lam- 
ont to do? For a start, the pre- 
vious Pep regulations were a 
dog's breakfast. The govern- 
ment was convinced that 
investors had to experience 
“real capitalism" - in other 
words, the ownership of indi- 
vidual shares. Collective funds 
do not offer the same direct 
link to company fortunes. 

The result of the rules was, 
however, a two-tier system. 
Rich investors transferred 
their existing holdings Into a 
Pep so they could build up a 
substantial tax-free portfolio 
over time. Good news for them, 
but of limited use In the cause 
of wider share ownership. 

Everyone else was stuck 
with managed Peps where the 
charges often outweighed the 
tax breaks and the holdings 
were too small to permit 
proper diversification. Add the 
effect of sluggish stock mar- 
kets over the past few years 
and it is small wonder that so 
many Pep investors have been 
dissatisfied. 

That there was ample 
demand for a full £6,000 collec- 
tive fund Pep was demon- 
strated by a loophole in the 
rules. Investment trust new 
issues qualified for the full 
allowance, and a host of 
launches In 1991-92 appealed 
successfully to the Pep inves- 
tor. M&G alone raised £376m. 

Investment trusts have much 
to offer the private investor, 
but there will always be some 
who prefer unit trusts. The 
open-ended nature of unit 
trusts means that investors 
can always sell at asset value; 
investment trust shareholders 
(and especially those who 
bought in a new issue) must 
worry that the shares will 
move to a discount 

In addition, the borrowing 
powers of investment trusts 
may enhance investor returns 
in hull markets but can lead to 
serious problems in recessions, 
as can the unquoted elements 
of some trust portfolios. Ask 
the investors in Ensign or 

Drayton Consolidated. 

% ? 


To be fair to the unit trust- 

industry. some managers are 
showing signs of altering the 
charging structure. Murray 
Johnstone has slashed the ini- 
tial charge to l per cent on its 
range of funds while Gartmore 
has abolished the charge alto- 1 
gather on its UK Index fund. 

Others would follow suit if 
private Investors showed some 
initiative. At the moment, 
groups have very little success 
in selling trusts directly; most- 
are sold through Independent 
financial advisers and sales- 
men. many of whom pocket the 
3 per cent commission that, 
makes up the bulk of the Ini- 
tial charge. 

I f investors did their town 
research in the unit , Qnist 
field (via the specialist 1 
publications which (Sint, 
detailed performance figures, 
and by ordering managers'; 
reports), or if they sought out a. 
fee-based adviser, that would- 
enable mare trusts to reduce 
their charges. But charges an 
a secondary issue to perfor- 
mance. Unit trusts need des- 
perately to make their InvBS-' 
tors some money. ■- a-. 

History certainly suggests 
that the past five years of poor 
performance has been an aber- 
ration. Statistics can be used to 
prove anything; according to 
the Unit Trust Association, 
someone who invested £500 a 
month in a unit trust Pep for 
the past 25 years would now 
have over si.Tut That sounds- 
good - except that the number 
of people able to invest £500 a 
month 25 years ago could prob- 
ably have been assembled in a 
garden shed. 

Nevertheless, It seems likely 
that, come May 1997, most of 
those investors who have 
bought unit trust Peps recently 
will feel satisfied. The UK mar- 
ket might look a touch overval- 
ued at the moment, but using a 
savings scheme avoids the dif- 
ficulty of investing at the top 
of the market And It will help 
Norman to feel he has achieved 
something; ...* _ • •» 
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Property shares hit 
by 'Canary factor’ 

People living in London who want to know the reason for the 
property sector's awful performance need not look far. Canary 
Wharf and its now infamous tower are not owned by a quoted 
company, but their troubles this week Inflicted further damage on a 
sector which has been out of favour for more than three years. 
Olympia & York s problems ware the most spectacular, but 
Mountieigh's decision to call In the receivers also knocked shares 
elsewhere in the sector. 

Dispute rocks Brazil market 

Brazil's stock market has recently been soaring. Then, on Monday, 
it fell 7,4 per cent during Ihe morning session, in reaction to the 
feud between President Ferdinand Collar Oe Mello and his younger 
brother Pedro over alleged drug abuse. The markets then cooled 
somewhat as the president denied the charges. UK Investors have 
still shown great Interest in the Brazilian market recently: tor 
example. Latin American Securities’ S82.5m Brazilian Investment 
trusts began dealing on May 12. 

N&P launches Tessa 

National & Provincial launched a new guaranteed Tessa this week. 
The Interest rate ol 9.7 per cent gross ts fixed over the lull five year 
period. Savers in the guaranteed Tessa will have to commit £8,200 
upfront £3.000 of which will be put straight into the Tessa. The 
remainder will go Into a feeder account paying Ihe same rata of 
interest and wiff cop up the Tessa to its maximum at the beginning 
of each year. Transfer or closure in the first year will Incur six 
months loss of interest 

MSP says that an Investment ol E8.200 In Its guaranteed Tessa will 
be worth £12.493 after five years, compared with £i 1.479 for the 
same amount in a National Savings Capital Bond. The Capital 
Bond, paying a fixed rate of 1Q.75 per cent on its series D issue if 
herd for five years, Is taxable. 

New trust from Lloyds 

Uoyds Investment Managers has launched a new investment trust 
savings scheme linked into four trusts 1 . First Spanish; German; 
German Smaller Companies; and Uoyds Smaller Companies. 
Monthly savings start from a minimum of £50 and lump sums from 
£500 on Initial purchase (£250 subsequently]. There will be a 
transaction charge of 0.2 per cent on all purchases, and a £10 
selling fee. 

Meanwhile, Save & Prosper Is launching a new unit trust on June 
13 which will invest In a selection of 20 blue-chip shares. Capital 
Portfolio requires a minimum investment ol £5,000.- The initial 
charge ts 5.5 per cent with an annual management fee ot 1.25 per 
cenL There Is a 1 per cent discount on the offer price of units from 
June f3 to July 3 and the trust can be held in a Pep at no additional 
cast. 

Smaller companies skip a beat 

The post-efection rally fn small company shares came to a haft (his 
week. The Hoard Govett Small Companies Index (capital sains 
version) toil 0-2 per cent from 1312.73 to 1309.3 In the seven days to 
May 28, while the County Index abo dropped 0.2 per cent from 
1040.48 to 1038.23 over toe same period. 

Correction 

The Institute of Financial Planning's telephone number is 
0432-274891. and not me number printed in toe last edJUon of the 
Weekend FT. 


Wall Street 


A takeover line that hasn’t found favour 


A QUESTION: how 
much Is your house 
worth? Answer: 
What someone is 
prepared to pay for It. 

This economic saw has long 
been used to illustrate the 
laws of supply and demand hi 
the real-world market place, 
and the limited use of fancy, 
theoretical valuations to deter- 
mine what something will 
fetch. But it had same very 
contemporary relevance for 
Wall Street this week. In a 
case which rings another 
warning bell over the elevated 
state of the stock market. 

On Wednesday night many 
of America’s finest brokers’ 
analysts, as well as some 
prominent institutional inves- 
tors, wait into apoplexies over 
the sale of a company at a 
price far lower than (heir col- 
lective wisdom deemed it 
worth. 

The property is Centel, a big, 
Chicago-based local and cellu- 
lar telephone company, which 
agreed to be taken over by 
Sprint, America’s third hugest 
long-distance carrier, which 
also has significant local tele- 
phone interests. 

The deal baa a lot at Indus- 


trial logic, for the US telecom- 
munications industry is rap- 
idly consolidating, thanks to 
technical, regnlatory and 
financial change, as well as 
international competition. 
Smaller players, such as Cen- 
tel, risk being left behind. 

But all this was drowned out 
in furious condemnation of the 
deal's terms. The idea Is for 
Sprint to give Cental’s inves- 
tors L37 shares in it for every 
Centel share they own. Trou- 
ble is, on the basis of Sprint’s 
price at the time the deal was 
announced, this values Centel 
stock at a mere $33.56. That 
compares with the $42.5 at 
which the shares traded imme- 
diately before the announce- 
ment Some analysts estimate 
that the company could be 
worth more than $50 a share. 

Jack FTazee, the Centel 
chairman who put the com- 
pany np for auction, at the 
start of this year, said in his 
defence that he had tried to 
get a better price, but this was 
all Sprint was prepared to 
offer. While other companies 
were Interested In baying 
some bits of Centel, it appears 
no one else wanted the lot 

Critics reply that no deal is 


Dow Jones Industrial Average 



preferable to one at this level, 
which they claim will benefit 
only Frazee, who stands to be 
combined group president 
The battle is far from over. 
Centel needs the approval of 
more than half its sharehold- 
ers for the merger, and they 
may well block it. Another, 
higher bidder could emerge, 
although the most likely can- 
didate, local telephone group 


GTE, is already digesting two 
other large deals. 

It is not particularly easy for 
analysts to value local US tele- 
communications companies, 
partly because of the changing 
regulatory climate, and partly 
because the cellular telephone 
part of the business is imma- 
ture, but growing rapidly. 

Even so, it is extraordinary 
for a company to be sold at a 


price so much at variance with 
market expectations, which 
suggests either that Centel'8 
management is giving the 
company away, or that the 
analysts’ sums arewrong. 

So far. Wall Street plainly 
believes its own: the prices of 
other local phone companies, 
particularly cellular ones, 
dropped after Centel’s 
announcement, bat not too 
sharply. 

This Is only a storm in a 
telecommunications tea-cnp, 
but it comes at a time when 
some of the more cautions 
analysts are expressing 
renewed concern about the 
fancy valuation of stocks gen- 
erally - even as the Dow 
Jones industrial average flirts 
with an unprecedented 3,400. 

The prtce/earnlngs ratio on 
the Standard & Poors 500 
index stands at more than 25, 
high by historic proportions, 
although the ratio between the 
dividend yield on stocks and 
on 30-year Treasury bonds 
remains much more normal. 

The bull market is predi- 
cated on the assumption that 
the US economy is picking up 
steam. This week brought fur- 
ther evidence, in the form of 


strong figures for car sales 
and consumer confidence. 

Yet there are straws in the 
wind to suggest a market cor 
ration, or at least a marking 
of time, may be at hand. One 
Is a spate of cancelled offar- 
lugs of shares - albeit many 6f 
them in the troubled bio-tech- 
nology sector - and the appar- 
ent acceleration of other nota- 
tions in case Investors’ 
appetites weaken. 

Bull market corrections 
sometimes occur when the 
interest rate cycle turns from 
easier money to tighter condi- 
tions, and leaks from the Fed- 
eral Reserve suggest it has pat 
on hold, at least for now. Its 
former “bias towards easing.' 

Couple that with growing- 
presidential election uncer- 
tainty, .and there could be a 
considerable twinge of doubt 
about the real worth of the 
desirable property known as 
corporate America. 

Martin Dickson 


Monday Closed 

Tuesday S3 64.2 1 - 22.W 

Wednesday 387044 + 6.23 

Thursday 3898.43 + 27J» 


The Bottom Line 


Hard-hit insurers claw their way back 


T he shares of uk 

composite insurance 
companies, so-called 
because they under- 
write a mixture of general and 
general life business, are back 
in favour among investors 
after 18 months in the dol- 
drums. Or are they? 

Between January 1991 and 
March 1992, the prices of the 
five major composites slid 
downwards, underperforming 
the market by some 30 per 
cent But In the four weeks fol- 
lowing the general election, 
they outperformed the FT AH. 
Share index by more than over 
IS per cent, a ream! second 
only to the more politically 
sensitive water stocks. 

No one doubts that insurers, 
perhaps more than most sec- 
tors, have benefited from a 
general shift in mood in the 
post-electoral period, with the 
rise in the stock markets shor- 
ing up their balance sheets. 
But opinion in the London 


market is divided sharply. 

Bulls point to the clear signs 
that the companies are begin- 
ning to stem Ihe large under- 
writing losses in the UK which 
sent the sector spinning into 
the red In 1990 and 199L Pre- 
mium Increases introduced 
across the board oyer the past 
year or two are now beginning 
to have an effect on the bottom 
line as more and more policies 
are renewed at prices which 
are often 50 per cent higher, 

Tom Bennett, an analyst 
with Banque Paribas Capital 
Markets, believes rising profit- 
ability will fuel an upward 
movement in prices. Although 
there will be hiccups, the 
stocks will move upwards with 
the sharpest rises during the 
weeks in which companies 
report their annual and 
interim figures. 

. Stressing the severity of the 
industry’s recent difficulties, 
and the extent of the shake-out 
and withdrawal of capacity, he 
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says; “The earnings back- 
ground is improving and will 
continue to improve for some 
considerable time." 

Companies such as Royal 
Insurance and Guardian Royal 
Exchange, which have seen 
their balance sheets hit worst, 
have reduced the amount Of 
insurance they underwrite and 


are now more selective about 
the type of business they 
undertake. Royal, Commercial 
Union and General Accident 
ail showed reduced underwrit- 
ing josses when they reported 
first quarter results earlier fids 
month. 

GU, the most* successful and 
best-managed company in the 


sector, has felt confident 
enough to raise capital on the 
markets. Two weeks ago, U 
was successful In placing a 
£iOQm preference share issue, 
the first significant capital-rais- 
ing exercise by any general 
insurer since the early issos. 

On the other hand, some 
analysts are more cautious. 
Recently John Chester, of S.G. 
Warburg, warned that 
although the rising stock mar- 
ket would replenish the asset 
base and dividend-paying 
capacity of insurance compa- 
nies, "expectations of a mas- 
sive trading’ improvement* 1 
were “premature.'’ 

Chester says it is '“probably 
unwise** that concerns about 
the housing market have 
abated. Housing problems left 
Royal and Sun Alliance with 
heavy underwriting Losses as a 
result of claims on = mortgage 
indemnity policies. 

Bears suggest that the 
decline in the asset bases of 


the composites over the pist 

two to three years wllli-under- 
mine significant long-term 
recovery. During the 1980s, 
composite insurers typically 
traded at a discount to net 
asset value, and it is suggested 
that the recent fell in prices 
way reflect a longer-term re- 
evaluation by the market 

Although Unking ' share 
prices to asset values is prob- 
lematic because of difficulties 
in calculating the latter (ana- 
lysts dispute how the asset val- 
ues of the life insurance -Com- 
ponent of the composites 
should be assessed) moredau* 
tious observers beiteve^hat 
asset values are a more rdhabte 
guide to pricing thaivHhfi 
upturn in the upturn inkthe 
insurance cycle. * •* . . 

“The stock maiket hasQW 

^ yet 10 exactly' -how 

much money these comtaafes 
have lost,” concluded one hgar; 

Richard Lapeer 
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Why this may be the time to turn green 

Worried about the rainforest , pollution , gambling , alcohol and the arms race? No need for the Samaritans. 

New and positive forms of ethical investment are at hand , reports Scheherazade Daneshkhu 


W OULD it cost yon 
the earth -.to go 
green? Even if 
you do not have 
pro-environmental views, the 
Earth Summit, which opens on 
Wednesday in Rio de. Janeiro, 
could have substantial effects 
on the: growth and perfor- 
mance of many companies. 

There was a time when polit- 
ical and/or moral sensibilities 
held some investors back from, 
the stock market - some 
thought it ideologically incor- 
rect to invest in capitalist tat 
cats, others found the ethics of 
large companies too question- 
able. Companies involved in 
South Africa and the arms 
trade .were among the favour- 
ite taboos. 

One way around this lor 
those without ideological objec- 
tions to stock-market invest- 
ment, but with scruples about 
where to invest, was to put 
money. into “ethical" funds, 
which took off in the 1980s. 
Friends- Provident was the pio- 
neer; its Stewardship Unit 
Trust avoided companies 
involved in armaments, South 
Africa, gambling, alcohol and 
tobacco. -With £i05m under 
management, the fund is easily 
the largest ethicaL 
But fashions have changed 
again. Debate on environmen- 
tal problems, backed by laws 
geared towards cleaning the 
planet^ produced a new breed 
of "green” funds towards the 
end of the 1980s. 

ft has led to "positive” 
investment by ethical investors 
- instead of people choosing 
stocks by refosing to invest in 
certain companies on ethical 
grounds, they can now pick 
companies-which contribute to 
the environment. Some inves- 
tors, of course, will continue to 
invest negatively by vetoing 
companies with a bad environ- 
mental record. 

Choice of green funds is still 
limited but most are to be 
found In the unit trust sector, 
with a smattering of invest- ' 
ment trusts and some pension 
and insurance funds. 

Homeowners, the friendly 
society, has a Green Chip 
growth bond and StartRight, 
its children’s savings plan, has 
a great option. 

■ What is “green”? 

There are. two main ways to 
invest environmentally. The 
first is to choose companies 
which follow eovironmentally- 
friendly policies. The second is 
to select companies which pro- 
duce goods and services for 
cleaning the environment, 
such as waste disposal compa- 
nies. 

The first green fund was a 
unit-trust launched by Jupiter 
Tarbutt Merlin in December 
1988. It has since added an 


P ERHAPS it is appro- 
priate that a thorough 
review of retail invest- 
ment regulation in the 
UK should create a mountain 
of paper. This week - after 13 
months and three separate con- 
sultative documents, each of 
which, provoked rather more 
than 100 closely argued sub- 
missions from interested par- 
ties the Securities and 
Investments Board (SIB) 
announced Die final version of. 
its proposals for disclosure and 
quality of advice. By compari- 
son, reading the small print on 
a life policy would be easier. 

The consultative process had 
been so exhaustive that Thurs- 
day’s announcement produced 
few surprises. Such changes as 
there were tended to move in 
favour of the life insurance 
industry and against the 
expressed wishes of consumer 
groups. 

Only a few hurdles remain. 
The proposals will need minis- 
terial blessing and should be 
enacted by the end of this year. 
Product providers would then 
have a two-year transitional 
period before the proposals on 
“client-specific” disclosure 
need be fully operative. This 
should allow their computer 
systems time to adapt to the 
new .challenges. 

In spite of several climb- 
downs, the proposals could still 
have a big impact on sales of 
Investment products in the UK. 
Alert investors will be in a 
much better position as. per- 
haps more importantly, wifi be 
financial novices. 


investment trust. Merlin 
selects companies whose prod- 
ucts and manufacturing pro- 
cesses are not causing exces- 
sive harm to ties environment » 
It also looks at the manage- 
ment's record on these issues. 

In its latest bulletin, it high- 
lights National Westminster 
Bank, which has an environ- 
mental management unit, for 
“reviewing its entire lending 
portfolio for potential iiahiuties 
in its attempt to achieve effec- 
tive environmental risk man- 
agement" 

The object is different at 
Commercial Union, which 
launched its environmental 
investment trust in April, 
adding to its- environmental 
unit trust and pension fond. 

It tries to Identify stocks 
which will be beneficiaries of 
the green revolution and has 
mainly chosen small compa- 
nies, involved in specialist 
goods and services for the 
green market The largest pro- 
portion is In the US where 
environmental legislation is 
stricter than in Europe. Com- 
panies include makers of air 
filters or water purifiers. This 
is a dear shift away from com- 
panies which are demonstrat- 
ing environmentally friendly 


7 cant see what 
a bank does that 
makes a positive 
contribution to 
the environment 1 


behaviour in their own 
operations. 

The main reason for the shift 
is performance. "You can't mix 
emotion with investment,” said 
Peter Foster, marketing man- 
ager at Commercial Union. 

Eric Hathoro, research direc- 
tor at Henderson Crosthwaite, 
private client stockbrokers, 
which is recommending the 
new trust, agrees. “We have to 
make money for our clients. 
Commercial Union has gone 
for those companies which pro- 
vide services to improve the 
environment The money they 
make out of that is good envi- 
ronmental profit" ~ 

Clerical Medical, which has 
insurance, pension funds and a 
unit trust in this field, tries to 
marry the two main criteria for 
stock selection. Like Commer- 
cial Union, it chooses compa- 
nies involved in the environ- 
mental field but does not 
include companies whose 
proudetion process has adverse 
environmental effects. 

While National Westminster, 
the Royal Bank of Scotland 
and the Bank of Ireland have 



committed themselves to the 
protection of the environment, 
fffll says: T can’t see what a 
bank does that makes a posi- 
tive contribution to the envi- 
ronment. Companies such as 
Shell and 1CI have vast 
resources but there are still 
parts of their operations which 
could not be considered envi- 
ronmentally friendly." 

The investment route chosen 
is very much a matter of per- 
sonal choice for the green 
investor. But interested inves- 
tors should ask fond managers 
to state their investment crite- 
ria because there is the risk 
that a green fund may not be 
the right shade throughout. 

For example. Ethical Invest- 
ment Research Information 
Service, which screens compa- 
nies for private investors to see 
whether they meet ethical and 
environmental criteria, identi- 
fied companies involved in 
water pollution. 

It then looked at green funds 
to see what percentage of their 
portfolio was invested in the 
identified companies. Those 
funds with high avoidance 
rates were NPI Global Care 
Unit Trust (97 per cent), Ethi- 
cal Investment Fund run by 
Bromige & Partners (92 per 
cent). Equitable Ethical Unit 
Trust (89 per cent) and Clerical 
Medical Evergreen, but TSB 


Environmental Investor Fund 
had only a 14 per cent avoid- 
ance rate. 

TSB does not claim to avoid 
companies causing water pollu- 
tion hut some green investors 
may /mtenme that that this is a 
necessary condition for an 
environmental fluid. 

■ Performance 

Reliable performance measures 
are Hiffimit to establish 

James Capel, the broker, pro- 
duces a green inde* which cov- 
ers 30 stocks, Including the 
Body Shop, British Polythene 
and water companies such as 
Severn Trent and Wessex. The 
index starts at 100 on Decem- 
ber 30 1968 against a FT-SE 100 
rebased, also to 100, for the 


same date. 

At May lb the green index 
stood at 136.06 against 145.52 
for the FT-SE 100. The figures 
for tire previous year May 17 
1991) are 11&55 for the green 
index and 136.55 for the 
rebased FT-SE 100. 

“The green index has shown 
growth of 17.2 per cent against 
9.4 per cent for the Footsie 
over the past 12 months," said 
Roger Hardman, co-author of 
the James Capel Green Book. 

“On the two year view, the 
two indices are bang In line." 
Hardman believes the outlook 
is good for green companies. 
"For companies with exposure 
to the environment, new mar- 
kets are opening up and exist- 


EmHromiental unit and investment trusts 



Launch 

Fund 

i year 

Growth 

_ _ 

Fund 

date 

size (m) 

Ranking 

Uhfi trusts (offer to bid. Income reinvested) 


- 

OS Environ 

1990 

£7.5 

9.9 

6/159 

- Clerical Med Evergreen 

1990 

£7.1 

-14.1 

148/159 

CU Environmental 

1989 

£10.1 

-7JB 


Eagle Star Environ Opp 

1989 

£8.1 

14.7 

8/142 

Merlin Jupiter Ecology 

1988 

£8.6 

0.6 

30/159 

NPI Global Care 

1991 

El .3 



Sovereign Ethical 

1989 

£5.3 

4.6 

52/145 

Target Global Opps 

1987 

£5.5 

-3.4 

83/150 

TSB Environ 

1989 

20.3 

7.5 

27/145 

Investment trusts 

Merlin lot Green 

1989 

£27 

10.1 

5/18 

CU Environmental 

1992 

£17j5 




Source: Firustat, figures to 1 May 1992 


ing ones expanding:” 

He believes companies which 
are not environmentally con- 
scious are going to find their 
operating costs increasing as 
tighter environmental legisla- 
tion is introduced. “If you are 
producing toxic waste, charges 
to get rid of it will increase and 
your profits will be hit." 

Nevertheless, there are very 
few points at which the green 
index has overtaken the 
rebased Footsie and, when it 
has, the outperform ance has 
been short-lived and fractional 

In a paper on environmental 
investment produced last 
autumn, KPMG, management 
consultants, found the perfor- 
mance of green foods “unin- 
spiring.” 

“Both green and ethical 
funds tend to be heavily 
weighted In favour of smaller 
companies, which have been 
hit hard by the recession, and 
by high interest rates in partic- 
ular ” it wrote. 

“Furthermore, many of their 
stocks in the waste manage- 
ment and environmental ser- 
vices sectors were over-rated at 
the time of purchase. However, 
there are signs of improve- 
ment” 

One of the main problems 
affecting performance is that 
there are still not enough 
investors, according to Com- 


mercial Union's Peter Foster. 
Its investment trust, launched 
last month, has £17.5m under 
management but this was 
mostly placed with institutions 
because there was not enough 
interest on the retail side, 
according to Foster. 

“There is about £L00m tn 
green funds in the UK but this 
actually is not a lot of money. 
People like the concept of a 
green fund but when it comes 
to putting their hands in their 
pockets, they are less keen," he 
said 

This is particularly true of 
green pension funds. Large 
companies are, perhaps under- 
standably, reluctant to commit 
too large a proportion of 
money set aside for employees’ 
pensions in such a small mar- 
ket. “Returns have been 
respectable on our unit trust 
and the pension fluid has not 
done badly, but there have 
been bigger returns else- 
where," said Foster. 

Henderson Crosthwaite’s 
Ha thorn believes that a con- 
tributory factor limiting the 
size of green funds was, ironi- 
cally, the sudden interest in 
green companies. “The share 
price of companies spending on 
the environment went through 


‘Green funds are 
limited in 
their choice 
of suitable 
stocks ' 


the roof and that is not the 
best way to increase the size of 
the fund." He, too, believes the 
outlook is good. 

Green funds are limited in 
their choice of suitable stocks. 
This, and the fact that many 
tend to be small companies, 
has resulted tn these funds 
being volatile in performance. 
"We try to counteract the vola- 
tility by malting our fund inter- 
national because there are not 
enough British companies for 
us to choose from,” said Cleri- 
cal Medical’s Peter HilL 

The Evergreen trust holds 
about 50-60 stocks, half of 
which are in the US. Hie rest 
are evenly divided between the 
UK, Japan and Europe. The 
unit trust has shown a decline 
of 8.1 per cent in the year to 
May 1 against a 12 per cent 
decline in the FT-A World 
Index over the same period. 

“The Gulf crisis made the 
price fell and it has been a 
process of slow recovery ever 
since," said HilL “But it has 
tracked the World Index 
closely throughout that period 
and since it is a volatile trust, 


SIB shakes up investment industry 

John Authers on the proposals which have emerged from the 13-month review of UK regulations 


As they stand, the proposals 
are centred around the simple 
“key features” document 
which must be presented to cli- 
ents before a sale. This should 
be brief (able to fit on a page of 
A4 paper) and should sum up 
the main points of a particular 
product. 

The main recommendations 
for the content of the key fea- 
tures document, and SIB’s 
other measures, can be sum- 
marised as follows: 

■ Surrender Values 
SEB's proposals have been 
watered down, which is rather 
disappointing. One of the casu- 
alties was a proposal to make 
product providers reveal the 
“break-even year" in which the 
amount investors would 
receive on surrendering a pol- 
icy would exceed the total pre- 
miums they bad paid. On some 
25-year policies, this point 
might not come for 10 years; 
but SIB decided to abandon the 
idea because the timing of the 
break-even point is affected 
strongly by investment perfor- 
mance. 

SIB has. however, insisted 
that if this point is likely to 
come alter more than five 
years, this must be spelt out. 
And the proposal should go 
some way to preventing first- 
time buyers who fall Into 


arrears on their mortgages 
from surrendering their endow- 
ments and then finding they 
have actually lost on the deal 
- something that has hap- 
pened often over the past two 
years. Indeed, SIB has 
improved on the present posi- 
tion by requiring that proj- 
ected surrender values for each 
of the first five years must be 
printed next to the total 
amount that would have been 
paid in premiums at each 
point. This makes clear to 
investors that they could make 
a loss. 

■ Effect of Charges 
The “reduction in policy pro- 
ceeds," which SZB planned to 
make companies publish as an 
illustration of the effect of 
costs on investment returns 
from life policies, could now be 
renamed “reduction in bene- 
fits." It will still be expressed 
as a redaction in terms of the 
□umber of pence per pound 
spent on charges, and it will 
remain a crude! addition to 
the present misleading “reduc- 
tion In yield" calculation. 

RIY is valid actu anally and 
will continue to be shown but, 

as expressed now, it is misun- 
derstood widely. It shows the 
nnmber of percentage points 
which would be knocked off a 
given yield by an office’s 


expenses. This makes big 
reductions in yield look tiny. 
For example, a I per cent RIY 
on an endowment would deter 
nobody. But this actually 
means a reduction of l percent- 
age point from a yield of 7 per 
cent. SIB now insists that this 
should also be expressed as a 
deduction of 14p in every £1. 

There is still some One detail 
to be worked out here, and the 
Association of British Insurers 


Earlier in the consultation 
process, it had proposed “own 
charge" illustrations. Such a 
move obviously would have 
encouraged greater competi- 
tion over cost But SIB reached 
what it admits was a marginal 
decision to maintain average 
charges because attention 
might have been diverted from 
the even more important issue 
of investment return. The deci- 
sion also was swayed because 


In spite of several climbdowns , 
the proposals could still have a 
big impact on sales of 
investment products in the UK 


still does not accept that RIY 
was not sufficient If explained 
clearly. But it has pledged to 
work to make the new disclo- 
sure workable. 

m Charges in Illustrations 
This particularly arcane topic 
ended up causing some of the 
most furious arguments. SIB 
has decided that when illustra- 
ting projected maturity values, 
life offices can assume that 
their costs will be in line with 
the industry average even if 
their costs are, in feet , much 
higher. 


even some low-cost offices 
(which might have been expec- 
ted to benefit) were worried 
that the system could be 
abused. 

■ Commission Disclosure 
Yet another apparently techni- 
cal issue could be the hottest 
political potato in the package. 
SIB is against mandatory dis- 
closure of the precise incen- 
tives an independent financial 
adviser (IF A) has been given 
by a product provider. The 
Office of Fair Trading dis- 
agrees. 


The FT’s criticisms of the 
commission system for advis- 
ers are well known and Sir 
David Walker, the chairman of 
SIB, has made clear that he 
agrees. Unfortunately, though, 
there are some good reasons 
why commission disclosure 
might not be a good Idea. 

First. Sir David points out 
that information about the 
total impact of costs is more 
important for an investor than 
the amount of commission, 
which is just one (rather large) 
part of this. Then, there is the 
problem of the “level playing 
field.” 

Most direct sales forces are 
paid by commission, but it is 
not difficult for companies to 
introduce incentive schemes or 
performance-related pay of 
some form so that salesmen 
appear to be salaried. SIB has. 
therefore, given up on forcing 
them to reveal commissions, as 
it feels this would not be 
enforceable. 

It would be unfortunate if a 
cowboy salesman could claim 
be was paid less commission 
than a reputable and experi- 
enced IFA. Thus, for the good 
of the independent sector, SIB 
deci d e d commission disclosure 
would be unwise. This is, at 
best, a sad decision. As the 
OFT disagrees with it, the 


issue could end up being set- 
tled by ministers. 

■ Warnings 

Endowments must now carry 
cigarette box-style warnings, 
although these have been 
diluted somewhat from origi- 
nal suggestions - such as 
"Warning?” and “Danger?" - 
to the less pejorative “Be Care- 
ful!” This should go some way 
to preventing a repeat of the 
ill-thought-out plans many cou- 
ples made in 1988. 

■ Status Disclosure 

It will now be much harder for 
the “white socks brigade" of 
sales representatives, tied to 
the products of only one com- 
pany, to pass themselves off as 
Impartial advisers. SIB is 
requiring that a company’s 
tied status is advertised promi- 
nently on its premises, and is 
also mentioned in both mort- 
gage and “image” (a la Scot- 
tish Widows) advertising. 

Stationery and business 
cards will now need to be In 
the following form: “Joe Bloggs 
represents only General & 
Munificent for [the products In 
question}.” 

■ Standards of Advice 

This elusive concept is difficult 
for regulators to control. It is 
more or less impossible to reg- 
ulate what an unscrupulous 
salesman says during a 


that 4 per cent differential can 
appear and disappear quite 
quickly.” 

Jupiter Tyndall Merlin also 
complains of volatility but says 
it is taking less risks to give a 
more balanced performance. 
The size of the Ecology unit 
trust dropped from more than 
£10m last autumn to £8.6m 
today, after one of its large 
institutional holders decided to 
withdraw. 

“We used to be heavily in the 
US market, but when the dol- 
lar weakened against the 
pound, we were at a disadvan- 
tage.” said Clare Brook, fund 
manager at Merlin. 

Us environmental research 
unit is seeking out companies 
for good profitability. “We 
have also tried to identify the 
greens among the blue chips,” 
said Tessa Tennant, bead of 
Merlin's the research unit. “We 
found that many of the compa- 
nies that had a good environ- 
mental record were also good 
performers in their sector. For 
example, Argyll came out top 
in food retailing. Wessex In 
water and Man web in electric- 
ity." 

For the future, along with 
other fund managers. Clerical 
Medical’s Hill takes a very 
positive long term outlook. 
Events such as the Rio summit 
should put pressure on 
governments, in the US and 
West Europe, at least, to 
promote measures for the 
protection of the environment. 
The process is slow, which is 
why green investors need to be 
patient, he said. 

“The legislation is passed, 
and it takes time for the 
government to allocate 
resources," said HilL “It may 
not be until two or three years 
later that you get opportunities 
occuring so that private 
companies can then compete 
for those opportunities thrown 
up by the legislation." 

The cynical may find it too 
long to wait and there would 
be no point in trying to 
persuade them otherwise, since 
green funds have not 
performed well 

But the arguments for future 
growth are both logical and 
persuasive. They have 
convinced Citibank which says 
green companies are becoming 
profitable. It thinks the time is 
right to launch a green fund 
and is launching an insurance 
fund which will be managed by 
Jupiter Tyndall Merlin and is 
offering a pre-launch bonus 
allocation from June I to June 
12 to coincide with the Earth 
Summit 

This may be the time for 
investors attracted by green 
funds but worried about 
performance, to be less 
reticent 


face-to-face interview. But SIB 
has come up with a promising 
method for keeping tabs on the 
advice investors bave been 
given: the “reason why" letter. 

Advisers will be required to 
send a letter explaining why 
they have made particular 
recommendations. This should 
enable investors to spot 
improper advice before a sale 
has been completed. If realisa- 
tion dawns only later, the let- 
ter should be valuable evi- 
dence in showing that best 
advice was not given. 

This will be required both for 
taking on long-term commit- 
ments and for relinquishing 
them, which should go some 
way to stamping out dubious 
advice on surrendering life pol- 
icies or transferring from com- 
pany pension schemes. 

Many issues remain 
suspended in mid-air. Sir 
David’s irritation at the over- 
selling of endowments, and 
support for lee-based advice, 
remain clear. But little can be 
done about this without 
addressing the Issue of regula- 
tory scope. 

Banks and building societies 
are not within SIB’s remit, 
which makes it harder to 
establish a “level playing field” 
with Tessas and deposit 
accounts, or to regulate fully 
sales of mortgages. That will 
have to be decided after Sir 
David’s departure for Lloyds 
Bank. After this review, 
though, he seems certain to 
leave an industry better geared 
to the consumer’s interests 
than it was five years ago. 


WHO'LL HELP WHEN THE 
FINANCIAL TIMES ARE HARD? 
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FINANCE AND THE FAMILY 


Diary of a Private Investor 


My property-free portfolio 


T HIS week's announce- 
ment that receivers 
have been called in at 
Mountleigh - one of 
the UK’s largest property 
groups - and that Olympia & 
York's Canary Wharf develop- 
ment is in the hands of admin- 
istrators. did not come as 
much of a surprise to me. As a 
private investor, I sold my last 
property share in 1989, 
although, over the j r ears. I 
have made some useful profits 
from the sector. 

In December, 1985. ray wife 
bought shares in the property 
group. Stockley. paying 68p per 
share. We liked the quality and 
design of its buildings, which 
seemed to indicate good rental 
levels, especially its develop- 
ment at Stockley Park, near 
Heathrow Airport. 

In May, 1987. my wife 
accepted Mountleigh's take- 
over offer for Stockley. taking 
the cash option of 135p per 
share, rather than Mountleigh 
shares or loan notes. 

Reading the takeover docu- 
ments, I was struck by Mount- 
leigh's numerous property- 
dealing transactions. Could 
Mountleigh maintain the tre- 
mendous flow of property deals 
in the future? 

The documents also showed 
that Mountleigh had a subsid- 
iary, Mountleigh Air Services 
Ltd. involved in air-charter 
activities. Did this mean the 
company had executive jets? 


Unless a company has a 
worldwide spread of interests, I 
consider ownership of a corpo- 
rate plane rather like a Luxury 
yacht - a signal to sell the 
shares. 

Whether or not Mountleigh 
had a private aircraft, 1 did not 
bother to find out, since at that 
time I was also concerned that 
some property companies and 
City institutions were playing 
“pass the parcel" with shares 
and property. One company or 
institution seemed to acquire a 
property and then quickly sell 
it on to another, which, in 
turn, added a bit to the price 
and sold it on. What would 
happen if the game stopped 
and no one wanted to accept 
the parcel? 

Prices, too, seemed to have 
reached rather unrealistic lev- 
els. It was thoughts like these 
that saved me from making 
huge losses in the stock mar- 
ket crash of October 1987 - 
since I had heavily reduced my 
share portfolio in the summer 
of that year. 

It is interesting to look back 
at other examples and see 
some of the disasters I avoided. 
At various times in 1986 I 
bought, for my personal pen- 
sion scheme, shares in Dares 
Estates at prices ranging from 
I2.5p to 15-5p. I sold most of 
them, in several stages in 1987, 
achieving 40p to 7ip per share. 
I disposed of my remaining 
Dares holding in 1989 for 30.5p 










per share. Dares shares are 
now less than 2p each. 

After the Stock Market crash 
of 1987, I avoided property 
shares for a while, but then did 
some selective stock-picking in 
1988, buying (again for my pen- 
sion scheme) shares in compa- 
nies like Priest Marians. War- 
ringtons. and MowaL 

However, by June 1989, 1 was 
concerned about the effect of 
high interest rates on heavily 
borrowed property companies 
and the massive rises in uni- 
form business rates on com- 
mercial property in London 
and the south of England. Just 
walking around London, it 
seemed obvious that there 
were a lot of empty offices and 
shop premises. I therefore sold 
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Securities Trust of Scotland continues to be the leading international income growth 
investment trust over 10 years. (Source: Ana 


CURRENT VALUE OF £1,000 
INVESTED 10 YEARS AGO 

Securities Trust £6,557 •• 


Building Society (Highest Rate) 


FT-AAD Share Index 


Source MkropaL Share price total return with nei income re- 
invested of £1,000 invested over 10 years from 31 March 1982 


ANNUAL HIGHLIGHTS 


Final dividend above the rate of inflation. 
Progressive dividend growth maintained. 


SECURITIES TRUST OF SCOTLAND pic 

A member of (he Association of f nvestment Trait Companies 

Securities Trust is managed by Martin Currie and is also part of the Martin Currie Savings Plan. 
The 1992 Annual Report is now available. If you would like a copy, please complete and return 
tiie coupon to Rachel Mackenzie, Martin Currie Investment Management Ltd, Saltire Court, 
20 Castle Terrace, Edinburgh EH1 2ES, or telephone her on 03 1 229 5252. 
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A New Privcrte Client-Style Investment 
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Re gister Now 


S aw & Prosper 1 !? Capital Portfolio is a new kind of unit trust that offers you a 
concentrated private client-style portfolio which will invest in leadina blue-chiD 


concentrated private client-style portfolio which will invest in leading blue-chip 
British companies like 1C1, BP. Guinness, T^sco and Tate & Lyle. 

It also offers you a discount on the nfler price of unite during its three week 
launch period starting on 13th June 1992. 

Make sure you don’t miss out, register now for full fund and discount details. 
Just complete the coupon or ring us on our free Moneylioe. 


CALL FREE 0800 282101 

9.00 q,n. - 5.30 p.m. • 7 DAYS A WEEK 


To: Save & Prosper Group Limited, FKblfclPOST, Romford RM1 IBS. 
Please send me details of Save A Prosper* Capital Portfolio. 
Surname Initials 


Mr-Mrs/M 


Ailrtnu 


One of our In vnur ServicvS staff may leh-phone lu 
ask If you wnihf ft fee further infitrnuulan. 


THE (%CE OF UNITS AND ANY WGOME ffiOM 
THEM CAN GO DOWN AS WEU AS UP AND 
YOU MAY NOT GET BACK THE FUU AMOUNT 
YOU MVESTED. SAVE & PSOSPER GROUP LTD. O 
A MEMBER OF 1MUO AN3 IAUTRO 



SAVE & 
PROSPER 


THE INVESTMENT HOUSE 


my property shares. 

I was fortunate, for example, 
to be able to dispose of my 
Mowat shares for 43p each. 
Now they are 7J>p. 

Over the past few years, vari- 
ous people have promoted 
property shares, claiming that 
prices had fallen to such low 
levels that it was now time to 
go “bottom fishing”. I ignored 
such blandishments. 

1 still believe property prices 
(and shares in property compa- 
nies) are likely to fall further. 
Why? Just look around you. 
Who needs all the empty office 
space when companies are 
busily cutting staff? 

Many companies in the 
finan cial services sector, such 
as insurance, are looking 
rather sickly, and it may take 
further rationalisation and 
mergers to save some of them. 
Again, this means cutting 
down on paper-pushers in 
offices. 

As to other property: if 
Lloyds takes over Midland (or 
if there are farther building 
society mergers), there could 
be a glut of bank and building 


society premises on the 
market 

Look at the average high 
street How many of the shops 
are boarded up, occupied by 
charity organisations, or let on 
very short leases? Quite a lot. 

Who wants to be a shop- 
keeper? My wife has shares in 
Burton Group, mainly to get 
the shareholder discount on 
her purchases in Deb enhams 
This week, she received Bur- 
ton's interim statement If you 
exclude Debenhams, and divide 
the trading profits of all the 
other shops (Principles, Top 
Shop, Dorothy Perkins. Burton, 
Champion Sport. Evans, etc) 
by the number of outlets of 
those shops, it produces less 
than £2,000 profit per outlet 
And that is before interest 
charges. Hardly an encourage- 
ment to anyone to embark on 
massive store openings! 

As far as the housing market 
is concerned, I feel that many 
people have unrealistic price 
expectations for their proper- 
ties. The problems at Lloyds 
will affect upmarket bouse 
prices; and. while so many peo- 


ple are unemployed or fearful 
of losing their jobs, then fewer 
lower-price house moves will 
take place. The minute eco- 
nomic prospects improve and 
unemployment is reduced, 
many of the people who have 
delayed moving may Hood the 
market with their homes, 
which could again keep prices 
depressed. 

But are house prices 
depressed enough? Why are 
homes in France and much of 
the US lower than in the UK? 
Surely it cannot be due to 
higher UK wage levels, but to 
over-optimistic evaluations. 

As with shares, I believe that 
property does not have intrin- 
sic value. The true value of a 
property, or a share, is not its 
book value, but whatever 
someone is genuinely prepared 
to pay for it. or, taking a 
short-term view, what a gull- 
ible bank Is prepared to lend 
against it - but that is 
another story . . . 


Kevin 

Goldstein- Jackson 


NS strategies 

Philip Coggan looks at the new fixed-rate products 

T AKING an income per cent in the final year, for produce a level income an< 
from fixed-rate an overall return of 8 per cent leave the capital intact. B) 
National Savings per annum. (No income is paid cashing £550, £525, £475 am 
products is a compli- on certificates cashed in before £450 of certificates in succes 


T AKING an income 
from fixed-rate 
National Savings 
products is a compli- 
cated process. After I had, in a 
recent article, made all the cal- 
culations for the 36th issue of 
certificates, the department 
promptly cancelled it. So, I 
went back to my calculator 
and worked out the figures for 
the latest issue, the 37th. 

It should be emphasised that 
these certificates are not 
designed to offer income; they 
offer the best returns to those 
who hold them for the full five 
years. Nevertheless, many peo- 
ple are unable to wait that 
long. 

It is possible to create an 
income stream by cashing the 
certificates in successive years. 
The 37th issue pays 5.5 per 
cent on the first anniversary; 
6.2 per cent in the following 
year 8 per cent in year three; 
9.4 per cent in year four, and U 


per cent in the final year, for 
an overall return of 8 per cent 
per annum. (No income is paid 
on certificates cashed in before 
the first anniversary.) 

Unlike the 36th issue, the 
37th allows for a maximum 
investment of £7,500 (£15,000 
for couples), although you can 
re-invest old certificates up to 
a further £20,000. But before 
attempting any of these strate- 
gies, investors should check to 
see if they can get a better 
return elsewhere. 

According to Colin Jackson, 
of Baronworth Investment Ser- 
vices. a return of 8.46 per cent 
Is available on a £7,500 guaran- 
teed income bond. Since basic- 
rate tax is deducted from GIBs, 
basic-rate taxpayers will be 
better off buying them than 
using National Savings. The 
certificates are really only suit- 
able vehicles for higher-rate 
taxpayers who want income. 

Strategy one is designed to 


Strategy One 


Capital 
retained (£} 


Units 

encashed (£) 


Income 
recsived (Q 

580.25 

588.25 
574.77 
595.70 
581.72 


AiUr taking Income In J997, 0.500 I* leit tor reirwenmem Total return r? . ‘CO . fifr . M initial 
inetetmant tod been retained, then D3KC 


Strategy Two 


Year 

Capital 
retained (£) 

Units 

encashed (£) 

Income 
received (£) 

1993 

7,000 

500 

527.50 

1994 

6,500 

500 

580-21 

1995 

6,025 

475 

574.77 

1996 

5,550 

475 

628.80 

1997 

n/a 

5,550 

655.19 


Strategy Three 


Year 

Capital 
retained (O 

Units 

encashed (2) 

income 
received (£) 

1993 

9,050 

950 

1,018.40 

1994 

8,175 

875 

1,014.92 

1995 

7275 

BOO 

1.017.93 

1996 

6,650 

725 

1,034.90 

1997 

n/a 

6,650 

1,080.02 


Alter taking Income in 1997. C10.0Q0 Is left tot reinvestment. Total return JS.1E5.67_ U tnttlal 
hmdbtstitaYfsracl Jjr tfia (uO tare n. tool totum ewM M 



BEST RATES FOR YOUR MONEY 


Telephone 


MMmun Rato W. 

deposit % paid 


INVESTMENT A/C*s and BONDS (Gross) 


Scarborough BS 
Cheltenham & Gloucester BS 
North of England BS 
Chelsea BS 


First Post 
London Share A/C 
Edinburgh A/C 
Premier A/C III* 


0800 990578 
0800 717505 
031 220 699T 
0800 272505 


Cl .000 10.4% Yly 
£2.50010.40% Yly 
£25,00010.75% Yly 
£10,00011.75% Yly 


TESSAs (Tax Free) 


Allied Trust Bank 
National Counties BS 
Exeter Bank 
West Bromwich BS 


071 828 0879 
0372 742211 

0392 50535 
021 S25 7070 


£9,000 12.68% Yly 
£3.000 1£00% Yly 
£25011.25% Qly 
£15011.60% Yly 


HIGH BffTH i e S T CHEQUE A/C. (Gross) 


Caledonian Bank 
UDT 

Chelsea BS 


HICA 
Capital Plus 
Classic Postal 


031 556 8235 
0734 560411 
0242 521391 


£1 9.50% 
£1,000 9-40% 
£5.000 9.75% 
£10.00010.00% 
£25,000 10.50% 


OFFSHORE ACCOUNTS (Gross) 


Woolwich (Guernsey) Ltd 
Yorkshire Guernsey BS 
Yorkshire Guernsey BS 
Bristol & West Inti Lid 
C&G Channel islands Ltd 


inti Gross 
Key Ninety 
Key Extra 
The Inti Premier 
Guernsey Bond 


0481 715735 instant 
0481 719898 -90 Day 
0481 719898 180 Day 
0481 720609 6 MtfiS # 
0481 715422 1 Year 


£500 9.50% Yly 
£50,000 10.75% Yly 
£50 .000 11.35% Yly 
£25,000 10.90% Yly 
£10.00010.30% OM 


GUARANTEED INCOME BONDS 


Consolidated Life FN 
CCL Assurance FN 
Prosperity Life FN 
Consolidated Life FN 
London & Manchester FN 


081 940 8343 
No dret sale 
0800 521546 
081 940 8343 
0392 282300 


£2.000 8.30% Yly 

£SJX)0 . 8.30% Yly 

£15,000 8.45% Yly 

£2.000 8,15% Yly 

£2.000 825% Yly 


NAT SAVINGS A/Ot A BONDS (Grass) 


investment A/C 
Income Bonds 
925% wef IS. £.92 
Capita] Bonds D 


NAT SAVINGS CERTIFICATES (Tax Free) 


1 Month 
3 Month 


£5 5.50% Yly 
£2.0001025% Mly 


£100' W-75F 


37th Issue 
5th Index Linked 


Childrens Bond B 


£25 6.00% P OM 
£25 4.50% OM 
-Mnfln 

£25\0S%F OM 


The Week Ahead 


Boots, the retail end 
pharmaceutical company, is 
expected on Thursday to 
announce a rise is annual pre- 
tax profits from £345m to about 
£360m. excluding property dis- 
posals. Attention will be focused 
on margins at Boots The Chem- 
ist, and on attempts to turnround 
Halfords and Do-It-AIL 

Thames Water, largest of the 
privatised water companies, may 
announce an increase in annual 
pre-tax profit of less than £ 20 m. 
to £230m or so, next Tuesday, 
while the dividend increase is 
expected to be 10 per cent As Its 
area Is one of the worst affected 
by drought, its views on meter- 
tag will be of interest. It will also 
be questioned on progress on its 
£4bn capital spending pro- 
gramme, Including the London 
ring mqin. 

Slebe. the engineering and con- 
trols group. Is likely to be ques- 
tioned closely on North Ameri- 
can trading next Wednesday. 
Optimists are forecasting a mod- 
est advance in annual pre-tax 
profits Item £159xn to £l62m. 


with the more pcssimtettr latch- 
ing for a decline to CLKJm. Both 
parties agree strong cash genera- 
tion is likely to have cut the high 
gearing. 

Reed international, the pub- 
lishing and information group, 
reports Its annual results on 
Wednesday, with some analysts 
expecting a small decline com- 
pared with last time's pre-tax 
profits figure of fiiWJhB. How- 
ever. Reed is expected to show 
Strong growth once the recession 
Is clearly over. 

De La Rue, the the UK-based 
security printer and payment 
machine maker, is expected to 
report pre-tax profits Of about 
£S0nu up from £9&98L when it 
announces annual results an 
Tuesday. The group which has 
been successfully turned around 
by Jeremy Marshall, chief execu- 
tive and formerly of Hanson, has 
successfully managed to cut out 
more costs. These profits would 
represent 32. Lp of earnings and 
analysts expect the dividend to 
increase from l&Tp to l5p. 


COMPANY NEWS SUMMARY 


Company 
MU tor 


TAKE-OVER BIDS AND MERGERS 


Vab» <* Me» VUue 

bid par Mattel baton at bM 
•Mu*** price** bW Etna** 


'Alt cash otfor.ttCaah aitamatfv*. §For capital not already Md. tUncondltional. 
-‘Based on 2,30 pm prlcaa 22QI92. SSStwaa & cash- 1 Bated on local price. 


produce a level income and 
leave the capital intact. By 
cashing £550, £525. £475 and 
£450 of certificates in succes- 
sive years, the investor can get 
an income of between £574 and 
£595 a year. In the fifth year, 
he or she is left with £5,500 of 
certificates. These mature with 
a value of £8,081.72, leaving the 
investor to take £581.72 of 
income and £7.500 for re-invest- 
ment 

The average tax-free income 
has been around 72 per cent a 
year, compared with the 8 per 
cent compound total return 
which would have been 
received by leaving the money 
in for the full five years. In 
essence, the investor has given 
up £600 of return to get the 
income. 

Strategy two is designed to 
produce a steadily-growing 
income by cashing certificates 
worth £500, £500, £475 and £475 
in successive years. The 
income will grow from £527 
after year one to £655 after 
year five. Again, the full £7,500 
is left for re-investment. 

What about non-taxpayers? 
They will be interested primar- 
ily in the new series-D capital 
bonds which pay a gross 10.75 
per cent if held for five years. 
(Taxpayers should note that 
they are taxed each year on the 
assumed income from these 
bonds, even if they do not cash 
the bonds until the end of year 
five). 

Strategy three is designed to 
generate a steady income by 
investing £10.000 in the capital 
bonds. By cashing £950. £875, 
£800 and £725 of bonds in suc- 
cessive years, the investor can 
receive an income of between 
£1,014 and £1,034. 

At the end of year five, be 
will be left with certificates 
with a face value of £6.650. 
which will mature for £11.080. 
He can take the £1,080 as the 
final year’s income, leaving 
£10,000 for re-investment But 
the investor would have 
received around £1500 more If 
he had left in the money for 
the frill tens. 
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Investing in . . . Australia 

Tarnished image 
gets a polish 

John A others examines prospects down under 



USTRAUA has 
-earned itself a bad 
reputation as a 
staunchly protec- 
tionist economy. With the irri- 
tating exception of the Ashes, 
it seems to . have imported 
hardly anything in recent 
years. 

It is the hind of economy 
which allowed a few entrepre- 
neurs ^to get very rich very 
quickly hut the strong, consist- 
ent growth favoured by more 
cautious investors has eluded 
it And sentiment there has not 
been helped by a series of spec- 
tacular crashes among the 
high-profile entrepreneurs; 
Alan Bond, the British-bom 
busi nessman behind the coun- 
try's America's Cup triumph 
who was sentenced to prison 
this week, was only the latest 
addition to this list 

Australia's market is domi- 
nated by companies from two 
sectors, industrials and 
resources, and shares are 
traded- tightly. None of this 
seems conducive to steady 
profits fin: UK investors and, 
indeed, fund managers have 
not rushed to offer Australian 
exposure to clients. 

Only 7 two new Australian 
unit trusts have been launched 
in the past 10 years and there 
are only, eight funds in the 
entire Australasian sector. 

Reluctance to rush Into Aus- 
tralia is supported by the per- 
formance of these funds. They 
have miserably underper- 
formed their rivals; over five 
years, ..only three have 
increased in value at alL 

The average performance for 
the sector over this time period 
is a drop of 9.4 per cent, accord- 
ing to Finstat. 

Performance by “Far East 
excluding Japan* funds, many 
of which include Australasia, 
has been somewhat more 
impressive but most of their 
growth has come from the 
South-East Aslan newly-indus- 
trialised countries (or Nics) 


such as Hong Kong, Singapore 
and South Korea. At first sight, 
then, there is little reason to 
expect a permanent change for 
the better In Australia- 

Following the ousting of 
prime minister Bob Hawke by 
Paul Keating in December, its 
politics now resemble one of 
the television soap operas it 
exports with such success. 
Keating’s behaviour since, 
including his familiarity with 
the Queen during her visit, has 
done nothing to foster a feeling 
of stability. 

Because of Its geographical 
position, Australia is also influ- 
enced heavily by market move- 
ments in Japan. The Nikkei 
Dow’s precipitate fail in the 
first three months of this year 
seems, therefore, to give fur- 
ther good reasons for avoiding 
the land down under. 

But there is optimism in the 
air, thanks to Aust ralia 's plans 
to end its economic isolation- 
ism. Since its commodity 
exports can no longer be relied 
upon to finance support for 
other industries, the nation is 
opening up. Some commenta- 
tors believe it has little choice. 

The economy underwent a 
round of deregulation under 
the Hawke government while 
economic links with South- 
East Asia have been fostered 
through organisations such as 
the Asia Pacific Economic 
Co-operation group. 

While treasurer, Keating 
subjected the economy to the 
kind of fiscal rigour familiar to 
Britons who have lived under 
Margaret Thatcher. The banks' 
prime lending rate hit 20.5 per 
cent at the end of 1989 and the 
beginning of 1990, and has 
sinc e been pruned in stages to 
10.75 per cent Possibly pushed 
by declining interest rates, the 
Australian stock market had a 
good year in 1991 and the All- 
Ordinary index rose 23 per 
cent 

Growth has been more 
muted this year but some fond 


managers feel very optimistic. 
These are led by NM, which 
manages the most successful 
unit trust in the area. 

NM Australian has grown 
97.6 per cent over the past five 
years, according to Finstat, 
and by 383 per cent over 10. Its 
nearest rival, Schroder Austra- 
lian, h?* managed growth of 

156.8 per cent in the decade. 

In many ways, NM’s success 
is attributable to the position 
of its parent company, which is 
Australia’s largest life group. 
But this does give the compa- 
ny's views some weight when 
it reveals grounds for cautious 
optimism. 

According to Victor De Lor- 
enzo, NM Australian’s fund 
manager, there are a number 
of positive factors in the 
investment outlook. These 
include Australia's inflation 
rate, which is now at its lowest 
level for 30 years and unlikely 
to rise sharply. Core inflation 
is running at approximately 3 
per cent per annum, according 
toNM. 

Despite this, De Lorenzo says 
there is no significant evidence 
of a squeeze on margins and 
these are expected to stabilise 
once demand stops foiling. Cor- 
porate earnings might be set 
for a strong rebound over the 
next two years. 

De Lorenzo sees potential 
from market valuations for a 
10-15 per cent rise in industrial 
shares over the next six 
months, and evidence that Jap- 
anese prices have now hit the 
bottom also bolsters optimism. 

He admits, however, that def- 
inite signs of profit recovery 
have yet to emerge and that 
the strength of the economic 
recovery is uncertain. This is a 
view echoed by Fidelity; its 
house view is optimisltic, but 
cautiously so. 

According to Fidelity: “It 
should become clearer over the 
next few months that the econ- 
omy is well on the way to 
recovery. Higher earnings' esti- 
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mates and continuing low 
inflation should help the mar- 
ket to return to the uptrend 
which began in 1991." 

So, any move into Australia 
has to be very speculative. 

Investing there is not for 
widows and orphans. NM's 
portfolio is overweight in com- 
panies such as Rupert Mur- 
doch's News Corporation, and 
TNT, which lack for UK inves- 
tors the reassuringly stable 
image of ICI or BP. De Lorenzo 
admits that these are “geared 
recovery plays." It is over- 
weight in industrials, while 


exposure to gold has been cut 
radically in line with predic- 
tions for world commodities 
markets. 

M&G Australasian, second in 
the sector over the year to May 
1 with growth of 0.8 per cent, 
according to Finstat, is adopt- 
ing a similar approach. At the 
end of 1991, just over half of 
the fund's assets were invested 
in the general industrial sec- 
tor, and there was a bias 
towards companies with strong 
international operations. 

Like NM, M&G moved into 
News Corporation after its debt 


had finally been restructured, 
but admits that this also is 
geared to a western recovery 
- particularly through the 
BSkyB satellite television com- 
pany. M&G's exposure to the 
mining sector has been 
reduced following disappoint- 
ing metal prices. 

None of this adds up to an 
obvious buying opportunity - 
the Australian sector still does 
not seem strong enough for 
that, and too many other fac- 
tors come into play. But the 
pointers to some form of sus- 
tained recovery are there. 


Directors’ Transactions 


THE LIST of sales is 
lengthening as the stock mar- 
ket tests new heights. 

Since coming to the market 
in April 1989, shares of the 
Capita Group - which speci- 
alises In information technol- 
ogy and systems consultancy 
- have more than trebled in 
value, although most of the 
gain has been achieved since 
the be ginnin g of 1991. There 
have been previous sales by 
directors. This time, four of 
them, including the chairman 
and managing director, have 
sold a total of 303,000 shares at 
4lQp. close to tbeir peak level. 
■ Only one of the sales by 
Hanson directors resulted from 
the exercise of an option. The 
other two were straight sales 
and included a disposal by 
Lord Hanson himself of 2.55m 
shares. Interim results 
announced the previous week 
were at the lower end of ana- 
lysts’ forecasts. The consensus 
view is that this year's profits 


will fall for the first time in the 
company’s history. 

■ David Spencer, chairman of 

Toy Homes, sold 2.1m shares at 
220p leaving himself with Min. 
The share price has moved 
sharply higher in the past few 
weeks. 

■ Polypipe directors have fea- 
tured regularly in this column, 
always as sellers. Geoffrey Har- 
rison has reduced his holding 
to 90m shares by selling lm at 
I41p. In April, Kevin MeDonaltl 
sold lm shares at ll3p. 

■ The only purchases of note 
were in British Petroleum 
which is, ironically, now 
viewed os a potential takeover 
target for Hanson. Robert Hor- 
ton, the chairman and chief 
executive, was buying shares 
in February. Now. two of his 
colleagues have bought a total 
of 36,500 at between 25-tp and 
25Sp apiece. 

Angus MacDonald. 

Directus 


Professionals 
who lose it all 

lan Gregory on bankruptcy 


P ITY professionals in 
debt. Not only are 
they in danger of los- 
ing tbeir homes and 
property, they also run a grave 
risk of having their careers 
ruined by expulsion from their 
professional bodies. 

Insolvency can spell the end 
of a career as an MP, chartered 
surveyor, company director or 
even Mack cab driver. But for 
accountants and solicitors, 
bankruptcy in particular is the 
stuff : of-nightmares. It means 
automatic departure from char- 
tered or certified accountancy 
and 1 strips lawyers of their 
practicising certificates. 

- “The recession has bitten 
very hard into the professions, 
with .property purchases often 
causing trouble," says Tony 
Supperstone, an insolvency 
practitioner at Stoy Hayward. 
He has been advising small 
firms of accountants and solici- 
tors with around five partners, 
all of whose careers are on the 
line if a creditor makes them 
bankrupt 

Many of these firms bought 
their premises at the top of the 
market and have since been 
squeezed by the twin jaws of 
the recessionary vise: rising 
interest payments and falling 
fees. 

Creditors know that bank- 
ruptcy is the ultimate sanction 
and go as far as petitioning for 
it. Then, says Supperstone. 
there Is around six weeks to 
set up a voluntary arrange- 
ment before a bankruptcy 
order is made. 

Such voluntary arrange- 
ments require the agreement of 
creditors owed at least three- 
quarters of the debt and negoti- 


ations can involve considerable 
brinkmanship, as bankruptcy 
is in neither side's interest 

But if one large creditor 
stands out for full repayment, 
bankruptcy cannot be avoided. 
So for this year, 26 chartered 
accountants have lost member- 
ship compared with 30 in all of 
1991. 

Even a voluntary arrange- 
ment will not necessarily 
ensure that the Individual 
retains membership of the pro- 
fessional body. The Institute of 
Chartered Accountants regards 
such arrangements as a disci- 
plinary matter, and the Law 
Society takes them into 
account before renewing a 
practising certificate. 

These attitudes are, however, 
tender-hearted compared with 
the ruleboob of the Chartered 
Association of Certified 
Accountants (ACCA). 

Bylaw 25 expels automati- 
cally a partner who enters into 
an arrangement with his credi- 
tors, even though they want 
him to stay in work so that he 
can pay off his debts. "This is a 
bylaw we have inherited," says 
Anthony Booth, of the ACCA, 
“The harshness of this rule is 
something we will look at” 

Voluntary arrangements can 
also be the undoing of char- 
tered surveyors and company 
directors. 

“The traditional approach 
has been to treat insolvency as 
a hang in g offence," says David 
Millar, of the Royal Institution 
of Chartered Surveyors. “One 
reason for this is that those 
who extend credit to profes- 
sionals are happier to do so if 
the big chopper is awaiting 
-those who don’t meet their 


debts." But the RICS does not 
expel members automatically 
even if made bankrupt 

Millar says the fate of the 20 
insolvent chartered surveyors 
now being considered by the 
institution wiD depend on “the 
size of the unmet debt, 
whether the debt is to people 
who can stand the loss, and 
what the chartered surveyor is 
doing to try to make the best of 
a bad job." 

Company directors cannot 
plead such mitigation. While it 
Is well known that bankruptcy 
bars them from holding office 
without the special permission 
of a court, what is less publi- 
cised is that most companies' 
articles of association also 
exclude a director if he makes 
“any arrangement or composi- 
tion with his creditors." To 
some extent, the public expects 
harsh treatment for profession- 
als who prove unable to man- 
age their own affair s. 

The professional bodies, 
therefore, need to see their 
members stay respectable in 
the eyes of their clients. They 
are also concerned that Insol- 
vent members may yield to the 
temptation of “borrowing" 
from clients' funds. 

If they do this, though, their 
exclusion will probably be life- 
long. “It's extremely difficult to 
Imagine re-admitting anyone 
who has been expelled for 
mortgage fraud or embezzle- 
ment. They could apply until 
they’re blue in the face" says 

Millar 

Those whose downfall was 
not due to a lack of virtue 
receive more charity, albeit 
with strings attached. The 21 
bankrupt solicitors now in the 
queue for replacement practis- 
ing certificates are unlikely to 
be allowed to operate as sole 
practitioners but will have to 
operate within approved part- 
nerships. 

Those who fail to regain 
their practising certificates 
might want to contemplate re- 
training as barristers or archi- 
tects. Neither profession expels 
bankrupts- 


Passing shares 
to my children 


I WISH to pass on some 
sizeable shareholdings (p re- 
1982) to my children, avoiding 
Capital Gains Tax and hope- 
fully inheritance tax. 

a) Can I double the flow by 
transferring some of my hold- 
ing to my wife as an exempt 
arrangement, tor her then to 
make similar annnal gifts to 
the children? 

b) If this is valid, what inter- 
val Is necessary? Can the first 
gift to children follow as soon 
as new certificates in my 
wife's name are to band? 

■ You cannot simply use 
your wife as a puppet 

If you decide to give her par- 
cels of shares, she may decide 
that her enlarged investment 
portfolio is greater than she 
needs, and she may therefore 
decide to make gifts to the chil- 
dren, but the decisions must be 
hers - with no prompting or 
pressure from you. 

The longer the period 
between your gifts to her and 
her gifts to the children - 
should she decide to make any 
such gifts - the easier it will 
be for her to convince the 
Inland Revenue that she acted 
independently. 



Minor 

stakes 


I AM forming a small lim- 
ited company with a friend. 
We wish to issue some of the 
shares to our minor children. 
Is this possible without 
unusual formality? We wish to 
avoid complicated and expen- 
sive legal procedures. 

■ There is no restriction on 
minors owning shares in a lim- 
ited company: you can issue 
shares to the children in the 
normal way. 


BRIEFCASE 


No total lespanstbthiy con i* accoptod 
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Ce answered Of poll as soon as possible. 


Tax losses 
and CGT 

DURING the tax years 1989-90 
and 1990-91, 1 incurred losses, 
for capital gains purposes, of 
£6,300 and £62 respectively, on 
sales of equities. 

In the following year, 
1991-92 I made a capital gain; 
but well within my normal 
entitlement for that year. The 
same will probably be the case 
in 1992-93. 

Can I carry forward my 
losses for 1989-90 and 1990-91 
to offset any excess gains in 
future years? 

■ Yes, by virtue of section 
5(4Ka) of the Capital Gains Tax 
Act 1979: “where the amount of 
chargeable gains less allowable 
losses accruing to an individ- 
ual in any year of assessment 
does not exceed the exempt 
amount for the year, no deduc- 
tion from that amount shall be 
made for that year in respect of 
allowable losses carried for- 
ward from a previous year". 

Ask your tax office for the 
free pamphlet CGT14 - Capi- 
tal gains tax: an Introduction. 
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SHARE TRANSACTIONS IN THEIR 

OWN COMPANIES (LISTED & USM) 





No Ol 

Company 

Sector 

Shares 

Value directors 

SALES 





Bowthorpe 

Elns 

120.789 

331 

t ■ 

Capita Group 

BuSe 

303.000 

1.242 

4 

Conrad Continental . 


240.000 

19 

1 

Cooper Clarke 

n/a 

124,432 

45 

1 

Elswick 


139.492 

16 

1 

Fine Art Developmt . 

Stor 

50.000 

219 

1 

Goodhead Group 


100,000 

40 

1 

Guinness 

Brew 

17.742 

107 

1 " 

Hanson 


2.774.095 

6.452 

3* 

(Ml 

EngG 

35.000 

105 

| * 

Inchcape 

BuSe 

79,592 

403 

2‘ 

Isle of Man Steam ... 

Tran 

18.000 

34 

1 

Lloyds Abbey 


5.300 

23 

1 

Mailed 

Stor 

44.000 

36 

1 

Morrison Spmkt 

FdRe 

7,000 

25 


Pacific Assets TrsL.. 


10.000 

25 

1 

Pearson 


10.000 

89 

1 

Pltco 

Elec 

6.000 

22 

l 

Polypipe 


1.000.000 

1.410 

1 

Reuters 


49,075 

584 

1 " 

Sanderson Murray .. 


33.780 

42777 

2 

Spirax Sarco 

EngG 

9.703 

31 

1 

Tay Homes 

C&C 

2,100,000 

4.620 

1 

Unilever 

FdMa 

6,546 

60 

2 * 

United Newspapers . 

Med 

70.000 

318 

2 * 

PURCHASES 





Aber Split Tr Cap .... 

InTr 

95.000 

130 

l 

British Petroleum .... 

O&G 

36.576 

94 

2 

Conrad Continental . 


230,400 

23 

1 

Goodhead Grp 

Med 

100.000 

40 

1 

Quicks Group 

Motr 

16.384 

19 

1 

Sphere IT (Income) . 

InTr 

200.000 

32 

2 

Waste Manag't Int ... 


3.100 

20 

1 

Wholesale Fittings ... 


18.000 

52 

1 

Value expressed in EOOQs. Companies must notify the Stock Exchange withm S 

working days of a share transaction by a director. This list contains all 


transactions. Including the exercise ot options C) II 100% sutisoguontiy sold, with 

a value over £10,000. information released by the Stock Exchange 18-22 May 

1992. 







Source: Oiractus Ud. Edinburgh 


FIDELITY MONEY FI NDS 


BETTER RATES THAN 
A BANK DEPOSIT 
IN 15 CURRENCIES. 

Fidelity Money Funds are the flexible, tax-efficient way to manage cash 
balances around die world. 

The fidelity organisation Is a leading money manager, looking after over 
$60 billion in cash products worldwide. The new fidelity Money Funds 
cover 15 major currencies, each offering high, wholesale rates of interest 
with security. The interest is paid out or accumulated gross, and there's free 
conversion at competitive exchange rates. What's mote, with no minimum 
investment levels and easy access, you don't have to commit yoursdf to 
discover the flexible alternative. 

The Distributor of fidelity Money Funds is fidelity Investments Distributors, 

Bermuda. For more information, indudiqg current interest rates of each 
currency, contact one of the fidelity offices below, or return the coupon. 

Telephone Fax 

United Kingdom 44 732 361144 44 732 838886 

Jersey 44 534 89888 44 534 34244 

Hong Kong 852 848 1000 852 845 2608 

Luxembourg 352 250 404 231 352 250 340 



TO HDHJIY MVESRMEKI5 EUROPEAN SSVKE CENTO, S® F10C9 KANSALUS HOUSE, PLACE DE L'ETOILE, BP 2174, W02! UKEMBCXHC. 
PHASE SHIP HE DETAILS Of RDHJTY MONEY FUNDS 


FUHNAMEMVMRS/UE5 . 

ADORES 


POSTCODE. 


COUNTRY. 
TEL N0_ 


MMfcnolniB) 


(Fib 


, O'-' _ 

Clbd 



« \ 


Howe life will help when the jinunciol times are 
hard and hills can no longer he paid. 

.Fortunately, Homelife provides help and advice just 
when needed. Pmn by the Charity , DCAA, Homelife helps 
young or old people who have been jorced into 
[A reduced circumstances. Our contribution ojt en 
Z3» takes the form of regular or temporary payments 
enabling people to remain independent in the 
comfort of their own home. 


Home life 's work doesn't stop there. In thirteen 
residential care and nursing homes around 
the country we look after elderly people who are JL 
frail or infirm and no longer able to look 
after themselves. 

Please help us to help them by jQj ggSSg 

making a donation to Homelife. BMBIHB 

Together we can continue to help 
when the financial times are hard. 



WS Tec Homelife, The Appeals Dept„ 
' fREBPOST London Wg 4BR. 


~\ 


I Kish u> donate £. 


.Cheque enclosed payible 


to Homelife DG.14 or debit av Access/ Visa Aeeount So. 

□ li i H 


.Slgnottut. 


(K£ur PMSTi 


information about 
•eople you help □ or ring , „ 
[07 or 071-221 9671 (24 hr)' ' 

ml Kirii the Cfarrn Cnwnti'ira info 

• rrgiarted ft, England unJn Sumba j/JW7 



X."’ ‘ 
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PERSPECTIVES 


Sea captain who 
perverted Utopia 


I N SEVEN explosive years, 20,000 
Mowers worldwide contributed 
hundreds of thousands of dollars 
to support the Aquarian Founda- 
tion - a utopian, pre~60s spiritual col- 
ony which was ultimately destroyed 
by the deceit, black magic and slave 
labour imposed by its founding vision- 
ary. 

The story of this “false prophet", 
Edward Arthur Wilson, a former 
English sea captain who changed his 
name to Brother Twelve after a vision 
in the south of France, is told in a 
fascinating biography by Canadian 
author John Oliphant. 

Wilson's experience was later 
referred to in newspapers as the most 
amazing story ever told in a Canadian 
court. 

As Oliphant reveals, Wilson, who 
was nearly penniless and in poor 
health when he had his first “vision" 
in 1924, seemed an unlikely candidate 
to lead multitudes. 

Born in Ladywood, Bir mingham in 
1878, Wilson was raised by his crafts- 
man father as an "IrvingJte" - an 
obscure sect of the Catholic Apostolic 
Church which singled out the Book of 
Revelations as the most important 
scripture, interpreted numerical sym- 
bols in the Bible, “and believed that 
the archangels, seraphim and cheru- 
bim, were living spiritual beings." 

Oliphant describes Wilson as a rest- 
less young adult who worked various 
jobs as a seaman and got married in 
New Zealand before abandoning his 
wife and two children in Victoria, 
British Columbia. 

He served as a navigator in the 
First World War. sailed around the 
world and studied the ancient reli- 
gions of Egypt, India, China and 
Mexico. In addition to writing several 
scholarly texts on astrology, and join- 
ing the American Theosophical Soci- 
ety. his social circle in England was 
said to include Neville Chamberlain, 
the British Conservative statesman, 
Jan Smuts, the Boer War general and 
Sir Arthur Eddington, a distinguished 
astro-physicist 

The “voice" Wilson heard in his 
vision said he had been an ancient 
Egyptian ruler and that his current 
mission was to “rebuild" and 
“restore" the h uman race. 

Dubbing himself "Brother Twelve" 
- after hie Master, the Twelfth 
Brother in the Great White Lodge - 
he began writing a series of theosoph- 
ical texts which were remarkable for 
their sweeping, apocalyptic prophecy. 


His vision of Europe on the brink of 
destruction, outlined in a 1928 article 
in the Occult Review, sparked a 
debate on spiritualism with Sir 
Arthur Conan Doyle. He also pre- 
dicted a major stock market crash 
within four months of the actual 
event. 

By this time, however, Wilson had 
already formed the Aquarian Founda- 
tion and moved to Vancouver Island. 
Only a handful of people Joined him 
at the time, but Mary Connally - a 
rich American widow who learned of 
Brother Twelve after reading a copy 
of Foundation Letters and Teachings 
- gave Wilson an initial donation of 
$2,000. She then met him in a Toronto 
hotel room where, after a three-hour 
discussion, she signed a cheque for 
$23,000. Eventually she moved to the 
settlement on Decourcy Island. 


Dan Gawthrop tells 
one of the century’s 
strangest tales of 
religious humbug 


Ostensibly a back-to-the-land proj- 
ect with communal living arrange- 
ments and daily spiritual gatherings, 
the foundation soon became a fortress 
in which colony members stockpiled 
food to prepare for the Apocalypse 
and armed themselves with rifles to 
ward off unseen enemies and 
unwanted provincial authorities. 

The project was doomed from the 
start. Many disciples were surprised 
to learn that their spiritual leader was 
a virulent anti-Semite, whose belief in 
the worldwide banking conspiracy led 
him to endorse a Ku Klux Klan sym- 
pathiser as a third party candidate in 
the 1928 US presidential election. 

In one of his more startling discov- 
eries, Oliphant reveals that Brother 
Twelve’s efforts on behalf of Alabama 
Senator James “Tom Tom” Heflin 
were based on his fear that a civD war 
would result if Heflin's Catholic oppo- 
nent were elected. 

Brother Twelve was a notorious 
womaniser. He often used spiritual 
justification for his dalliances, includ- 
ing the claim that one Myrtle Baum- 
gartner - whom he seduced on a 
train journey to Chicago - had 
returned as Isis to couple with his 
Osiris. The most notorious affair was 
with Mabel Skottowe: referred to by 


disciples as “ Madam e Zee," Brother 
Twelve's chief mistress was a power- 
ful figure who used a rider’s crop to 
intimidate residents and. cast spells on 
any wo man she suspected of trying to 
steal the affections of Wilson. 

Even the 67-year-old aristocrat, 
Mary Connally, was reduced to humil- 
iating labour conditions and forced to 
spend the winter in a dilapidated 
shack with loose floorboards and no 
heating. The abuse Connally was will- 
ing to endure until her final break- 
down is astonishing, given that the 
elderly widow had travelled across 
the continent from North Carolina to 
testify on Wilson’s behalf, in an ear- 
lier lawsuit where Wilson was 
accused of misappropriating her 
money. That case fell apart when a 
key witness for the disciples. Robert 
England, mysteriously disappeared 
after resigning from the Foundation. 

By the time the colony finally col- 
lapsed in the summer of 1932, foun- 
dation members launched a second 
series of court actions against Brother 
Twelve. Testimony included allega- 
tions of death threats, spellcasting 
and a plot to assassinate a member of 
the provincial cabinet who had earlier 
been asked to intervene. 

The foundation members won the 
second case, but their money was 
never recovered. Following the first 
court action. Brother Twelve had con- 
verted the cash into gold nuggets and 
had his disciples bury it on the island. 
By the time authorities were able to 
excavate the area, all they found in 
one hole was an empty box containing 
the note: “For fools and traitors - 
nothing!" By that time. Brother 
Twelve and Madame Zee bad f led the 
country. Wilson was reported to have 
died in Switzerland in 1934. 

Oliphant a Vancouver resident, 
confesses to a life-long interest in 
Brother Twelve. He learned of the leg- 
end when he sailed through the Gulf 
Islands as a child, and his interest 
was sparked further when he read a 
pulp novel on the subject in the 1970s. 
His book is the result of 10 years of 
research In which he acquired court 
documents and previously unreleased 
letters. Before Oliphant's book, Wil- 
son's life was shrouded in mystery. 

Many surviving members of the 
Aquarian Foundation remained loyal 
to the principles of theosophy, and 
were not eager to contribute to sensa- 
tional accounts of Brother Twelve 
which would distort the message of 
the Work. Thus, it was only his exten- 



sive reading of Wilson's books and asked to explain Brother Twelve's 
sympathetic view of his theosopical enduring intrigue, the author's 
tPAohirigs that won Oliphant access to response is reminiscent of a 1960s 
some of the key players. credo. 

In addition to surviving members of “In the Age of Aquarius," he says in 
the Aquarian Foundation, original an interview, paraphrasing Brother 
testimony includes a statement by the Twelve, “people will recognise the 
son of Brother Twelve’s lawyer, who inherent divinity of nature, and that 
re calls a mysterious meeting in San we're all one and should co-operate 
Francisco between his father and a rather than compete with each other 
man of Wilson's exact description, fol- - our welfare is enhanced by that 
lowing his reported death in 1934 co-operation." 

(“quite pale-dressed in white and had That Wilson's legacy and life were 
a white wide-brimmed hat I was par- so tragically contrary to this ideal is 
ticularly struck by his eyes”). Oli- the greatest paradox of this biogra- 
phant even located Wilson 's daugh- phy. 

ter, Margery Ellen Bell, who last saw ■ Brother Twelve, by John Oli- 
her father when she was an eight- phant, was published last autumn by 
year-old in 1912. McClelland & Stewart and is released 

What could have attracted so many in the UK next week. (Sinclair-Steven- 
people to Wilson's bizarre cult? When son, £14.95). 


The revival of 
the species 

Patti Waldmeir reports on the 
rebirth of the extinct quagga 


T he quagga is 

extinct - or at least 
it was. until a tea m of 
international scien- 
tists began trying to resurrect 
this zebra-like creature, native 
to the arid vastness of South 
Africa's Karoo. 

Coloured rich brown to blend 
in with the red dust of the 
Karoo - a huge, infertile, 
sparsely populated area of the 
Cape - the quagga looked like 
a zebra with less than half the 
normal stripes. Karoo farmers 
saw It as an unwelcome com- 
petitor for grazing, and set out 
to exterminate it The last 
specimen died more than a 
hundred years 'ago In an 
Amsterdam zoo. 

Now scientists believe they 
can bring back the quagga. 
named by the original Hotten- 
tot inhabitants of the Karoo for 
the distinctive sound it made. 
At a nature reserve 200 kilo- 
metres north-east of Cape 
Town, they have begun selec- 
tively breeding plains zebras 
(the striped animals most 
familiar to Europeans), hoping 
to restore the distinctive col- 
ouration of the quagga. 

If they succeed; there is a 
chance that other long-dead 
animals could be saved from 
extinction - but only if they 
are closely related to an extant 
species which can be used as a 
breeding base. The dinosaur 
and the brontosaurus will 
remain in oblivion: but scien- 
tists might, for example, be 
able to recreate the extinct 
blue antelope. 

In fact, the only hope for res- 
urrecting the quagga is that it 
is not truly “extinct”. Genetic 
research has shown that it was 
a sub-species of the plains 
zebra; scientists believe its col- 
ouration may simply be diluted 
in the extant population of 
such zebras, where Isolated 
individuals (darker in colour 
and faintly striped) already 
slightly resemble quaggas. 

This resemblance is borne 
out by genetic evidence: DNA 
extracted from dried tissue and 
blood of stuffed quaggas 
matches that of the plains 


Zebra, proving that the quagga 
Is a sub-species. 

“If a species is gone, nothing 
can be done about it because 
the entire gene pool is gone," 
says Reinhold Rau. head of 
taxidermy at the South African 
museum in Cape Town, and 
the father of the quagga proj- 
ect But the gene pool of the 
zebra is still available 
for re-breeding the quagga, by 
a process similar to selective 
breeding of livestock. 

Baby Reina, one of six foals 
who form the first generation 
of the quagga breeding project, 
demonstrates how it is done. 
She was bom of parents spe- 
cially selected in the wild for 
their faint striping, and her 
stripes are fainter still. But sci- 
entists were not so lucky with 
the .other foals: one has dis- 
tinctly mpre prominent stripes 
than either parent, and the 
others show little progress 
toward quagga colouration. 
Scientists hope to see firm 
results in 10 years - but it 
could take longer. 

Some wildlife experts dispute 
the validity of the project: "We 
can breed a zebra which will 
look like a quagga but it will 
never, ever be a quagga. Ail we 
know about the quagga was 
what it looked like and where 
it was found. We know nothing 
about its behaviour, its habi- 
tat. . says Zane Erasmus, 
ranger at the Vrolijkheid 
Nature Reserve where the 
breeding is being done. 

Scientists were not able to 
get & full genetic fingerprint of 
tiie quagga, because none of 
the crucial “nuclear DNA" sur- 
vived in the stuffed specimens; 
so they will never know 
whether a re-bred quagga is 
just a man-made lookalike or a 
truly genetic recreation. 

And after several genera- 
tions in captivity the quagga 
may no longer be able to sur- 
vive in the wild. But if they 
can be released into Karoo 
nature reserves, where there 
are no major predators, it 
would be a small step towards 
rectifying the damage done by 
man to Africa's wildlife. 



MINDING YOUR OWN BUSINESS 


LICENSE / JOINT VENTURE 

20 year established American food service company seeks 
financially capable licensees for dm UK or other EEC countries. 
Growth concept, fast service and strong consumer value make 
this a unique opportunity. 

Representatives to be in Amstezdam/London June 7-11. 
Mutual confidentiality. 

Call J Neal in the UK at 44 784 441334. 

Fax no: 44 784 461505 to arrange meeting. 



INVESTING IN US. 
SHARES/SEC URTITES? 
Invasion wanted lo participate in 
market research me dies in ihe UK 
and Germany. 

Confidentiality guaranteed. 

UK, US and German citizens 
particularly wckxme. 

Contact; 

Tht Research CtmsuhmcyLid. 

Td: (UK) 0628 799800. 

Fax: 0268 799900 

Interest svaflabto In highly profitable 
Freehold 

Cafe Bar and Nightclub 

in the West Mkfiands. MalntaSnabto 
profits In excess of 250k per annum 
and share interest rwQo&abJe 
broody or four times profits, 
tare tax. 

For further information apply to Box 
No. A401 5, Financial Times, One 
Southwark Bridge, London SEl 9HL 

READERS ARE RECOMMEND! 
PROFESSIONAL ADVICE BEFORE 

ED TO SEEK APPROPRIATE 

ENTERMQ INTO COMMITMENTS 

BUSINESS FOR SALE 

UETIREMENTSALK 

SmiH hardware mMiifacirerjrWwribrenr 
with patented produet sold UK A 
Expott, sliH retiring good living in 
recession for retiring eolc owner. 
Established 1947. Freehold property on 
MwtdtlemAfa plomotHkzxipahioci 

vfflige. PMoBgiiidrW4tWfl0fa<pfefcsate 

Write to Bex No H0H, Financial TIM, 

Oaa Smainmrfc Brides, Loodsa SB MJBL 

GOLF DRIVING RANGE 
Adjacent to 18 hole Golf 
Course in Somh East England 
Profits Year 1 -£37,000 

Year 2 Forecast -£60, 000+ 
Princrpals Only 

Fax N« 0306 740253 

BUSINESS SERVICES 

YOUR OFFICE 

IN LONDON 

From 70p a day. Accom/ 

Tel Ans/Tlx/ Fax/M ail 
Box etc. Office Box. 

Tel: 071 436 07« 

Fac 071 580 3729. 

ELITE SERVICES - 

Address. Tel, Fax. ans 
mail, typing with sec 
services, fully Turn lux 
offices long/short term - 
Covent Garden WC2 

Tel: 07t 4 OT 2115 f24tir*>. 

BUSINESS WANTED 

ttnsiiwss Wanted 

Loodoa (North of Thames) *ad 
Nathan Hone Comities 

WctaloBai A*009,Ha*xi»l. Taras, Om 

Sooting Bridge. Lenka SE19QC. 
(AjPabBcHousoS- 

Rundown tod noo-oodiog 
Freehold on a mimmoni V» acre plot 
<B)Laod whhplafiiungpefltiistiai- 
fer flsU MZfcea in residential areas. 

WANTED TO ACOUtmE Avtaoon am relaiso 
companies: English speaking countries. 
prottaBte with sound management Sul>- 
stanttel funding akaOa&te. Tel: D233 83 641. 

EDUCATION 


FRENCH 

For Business &. Commerce 
One, two and four week iateniiYe 
bngooge oonzaes throughout June 

Jt July »t GoyL registered Training 
College Dear Bocdeanx. Coos 

%y4ncvfcofttatiotLftCcamiBedatkre 

Asisporttetissfats. 

Apply for dettHs to: 

TT»ePrfaKl|»IrHjWt«fartCeBefe, 

2090 Hmntefart, Frew*. 

T«t (HM3) &50^QJ* 
or UKTet 0277 524505 

PERSONAL 

Will John Morgan or 
Ned Kelly of 
"A Fare to Remember" 
please contact 

Linda Bootherstone 
028334801 

** 

M 



BUSINESS SOFTWARE 

Toadoorttmn lit Mil McKoi pltamr Ulmpkonm 071-407 S1SS 
arurrUtr to Domlntc Morgan at Utm Financial Time*. 

One Southwark Bridge London SE1 9HL or Fa* 07 1-873 306S 


SYNERGY SOFTWARE 
The Complete Package 

Technical analyst!, market scanning, 
portfolio mgL fundamental analysts, 
optimisation, trt options evaluation, 
channel analysis, updating services, 
data Material and now tralrting. 

For ALL your Investment software 
needs contact me pwrtse sto nela - SYN- 
ERGY SOFTWARE. Oor advisory ser- 
vice is free and with 8000 users in 46 
countries we've helped the smallest 
Investor hi Die largest Institution. 

Laton WU 4M2B2 

051 428 10SS 


ACCOUNTING SYSTEMS 
CONSULTANCY? 

' Accounting systems specified 

* Selection criteria lor software, 
hardware, suppliers 

■ Is mere a standard package lor you7 
" installation management and control 

* Msxfantaa coat benefits 
Contact David Halstead FCA 


LONDON Stll BES 

Tat cm-7*a ooag, rw on-ras ena 

PROFESSIONAL TOOLS 
FOR PRIVATE INVES- 
TORS! 

Pslrstiares portfolio managers (from 
tarn. MetaStock 3.0 - me world's beet 
•siting tochnfcaj analysis (E3*9). Astro- 
nomies 2 jD the stockman, si forecaster 
KISS). Teletext price updating llrom 
£225). Cell lor IJI Information Deck. 
JSL Software FREEPOST, Hallmark 
Hon—. W Earn St Epso m . Sairey 
KT17 1BH 0871 7416TO Fax 0372 741428 


TRA DEMARKMAKER (Q 

Bring forward your laniaay of new 
wonts for brands and names wIDi help 
of software an V25 el 3 a " disk. Real- 
ize Ideas taster. USD ZSaihVOM 450.00. 
For hwtber Information cafe Alexander 
Kart FOB 110615 
D 4000 D ue Sak ha ! n 
Fas 4-4S *11 4710114 

TECHNICAL ANALYSIS 
TRAINING COURSES 

Dtreet practical training which can ba 
understood and apptted quickly. Cover- 
ing subjects not found In Die hMbooks. 
we reveal which signals are reliable 
end which are not. THE COURSE 
MATERIAL IS SIMPLE BUT POWERFUL, 
and win be of value tor users am iroo- 
usere of Synsrgy products. Presented 
by 5TA distinction holder. 

Can OBI 426 IMS lor detatia. 


SOFTWARE 
AT WORK 

The Financial Times 
Software and 
L T. supplement, 
will be next 
published on 
7th July 1992. 

For advertising 

information 

Call: Polly Attwood on 
071-873 4083 


mm $im 

HNANC1ALT1MJES 

lurcn'i mimw rnwiMni 


i 


APPLIED BUSINESS 
PLAN VJLI 
Leaves other plana standing 
Most comprehensive . plan available. 
Accurate accounting base. Used by 
managerBSaocoMam in major UK a 
biH Co's. User friendly tor Lotus, Excel. 
SuperCalC. QusQro. Symphony. Sar- 
vlaeJManulacturlngyOlsMbullon ver- 
sions. From Cito. Free Information 
p ack ! 

APPLIED BUSINESS SOFTWARE LTD 
Queen Am Hat. Charfotia St, 

Bam BAT ME 

Tat 6225 337652 Fax; 0055 311362 


UNIT TRUST ADMINIS- 
TRATION 

Fully imegretad.- 
' Portfolio Valuations 

* Unit Pricing 

- Accrued Income end equalisation 

* Fund RagMsr 

- Distributions 

' Multi-Currency 

* Multi-Ungual Correspondence 
JOHN ORMOND. CeUral Software 
Tel: 0024 B24067. Pa* 0824 128703 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
CTM) 

23 years expqrtqncq la passed on to 
you. Find out which Indicators work 
best and why. Easy to understand pre- 
sentation. Leave with A UNIQUE TRAD- 
ING SYSTEM that you can confidently 
use Immediately.. Benefit from our 3 
years experience in practical workshop 
training, e graded workshops to choose 
from, hundreds ot satisfied delegates. 
Tot (6832] 220346 


COMPUTER AIDED 
SALES & MARKETING 

BreakTIuough, s comprshen 


& marketing productivity system. Han- 
nas. contacts, prospects, cilams. deal- 
ers products A aorvlcaa. Produces form 
liners, mailshots, sales action lists 
Report generator included. Manage 
source*, campaigns, ousting, response 
evaluation, notes, tel ep hone scripts & 
much morel DEMO DISC awaffabfe. 
9000. FREEPOST, London NIB 1BR 
TEL 0614*34166 
PAX i 


1-2-3- TAKEOVER 
Analyse me financial health of any 
company. Demonstrate Its co m m e rcia l 
and financial strengths. Develop an 
seoutaltlon/plan. Price CBS (Includes 
VAT). IBNUcornp aH b t ea. Clear manual. 

Disk size? 30 days money-back guaran- 
tee. 

34 hour anawsrphnae 0642 252 161 
PUM60LL PUBLISHING LIMITED, 

THE VANOUAM) Sum. 

BROADCASTING HOUSE, 
MKXHJE68ROUGH, Ttil 5JA. 

Tel (M4q 230977. 
ho (6642) 2439RL 


SHARETEXT 
FOR WINDOWS 3 

Scan Crain A Oracle whilst using woir 
word proc ess or, spread sh e et ere. Fen- 
twea comprehensive tutoring, Sector 
analysis. Movers. Moving averages, 
arsons. Portfolios ♦ price alarms. 
Aummeoe nows gathartngAipaaHnfl etc. 
Fries nso v VAT. 

Call lor Mae demo titek. . 

FHULtti sudan • 


ICE 199Z - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

wun muMeurwiey nominal, sates tnd 
purchase lodgers and cash books; mu. 
Hwmpany capability; muitMinoiial doe. 
umsitt production; chague 
reconcStetitar. simple Installation; easy 
to use; quaBty training and aumort 
powerful report generator; database, 
sp ntwl e h ss t and w ard p ro ces sor lirtw- 
tacan. Join our satisfied eflote base. 
FCC3 United. Phene! OH 60S SOU, 
till 2S6 1261 


Minding Your Own Business 

Idyll spoiled by customers 


T HE SETTING of the 
main house at Keyn- 
ston Mill food farm is 
as dose as you can 
get to a real version of Wind in 
the Willows. Resting on the 
banks of a small rivulet' trick- 
ling off the river Stour in Dor- 
set, the tree-decked land forms 
a creek which the Partridge 
family, owners of Keynston 
Mill, use as a swimming pool. 

At the side of the 18th cen- 
tury house a wooden bridge 
spans a narrow brook, by the 
disused mill wheel. The 
grassed promontories jutting 
out into the reaches are mowed 
by Richard Partridge like any 
hack garden lawn. In this idyl- 
lic English landscape, the only 
unpleasant intruder is what is 
known locally as the B landlord 
Beastie. This tropical fly, 
named after the nearby town 
and brought in by a local 
schoolteacher before it escaped 
into the wild, occasionally 
leaves wounds as big as golf 
balls on the faces of Keynston 
Mill’s fruit pickers. 

Tranquil it might be but run- 
ning the food farm has not 
been easy since Richard Par- 
tridge and his wife Nicky 
bought the 50 acre property in 
the early 1980s. Keynston Mill 
incorporates six acres of com- 
mercial vines, more than 30 
acres of other fruits and vege- 
tables, a licensed tea room and 
a shop selling kitchenware and 
gifts as well as food and wine. 
Turnover for the whole busi- 
ness last year was £202.000 on 
which it made a pre-tax profit 
of £30,000. This formed the rela- 
tively modest income for the 
couple and for daughter Anni, 
who also works on the small- 
holding. 

“It is kind of a mad business 
to be in." says Nicky. “You are 
so dependent on the weather." 

However, the business has 
given the Partridges a great 
deal of capital growth. Former 
tenant farmers in Gloucester- 
shire, the couple came to Dor- 
set in 1969 when Richard 
worked for a local agro-chemi- 
cal company. They started 
renting the land at Keynston 
Mill and bought it in 1984 for 
£1,000 an acre, including the 
five bedroomed farmhouse. For 
an outlay of £50,000, paid off 
over five years, the Partridges 
own an asset worth probably 
£500,000 to £750000 if it were 
sold. But then it could not be 
kept in the family. 

The shop generates half of 
Keynston Mill's turnover. The 
Partridges spent £16,000 con- 
verting an old building on the 



Country [He: Nicky, Annf and Richard Partridge sample their wine at Keynston Mill Farm 


Colin Bean 


site, doing a lot of the work 
themselves. “It was a revolting 
remains of a bam,*’ says Rich- 
ard “It was deep in mud, gener- 
ations of uncleaned out 
manure and a lot of diesel fuel. 
All the wood was rotten." 

The shop sells Italian salad 
bowls at £37, tea mugs at £7, 
local produce such as Dorset 
bread biscuits known as 
“knobs", muesli from Dorches- 
ter and Childhay Manor ice 
cream as well as more unusual 
food products including bal- 
samic vinegar and walnut olL 

“There is no point in compet- 
ing with Safeways In Bland- 
ford," says Anni, who runs the 
shop. “Some of this we stock 
for weekenders from London. 
The biggest margins are on 
hardware at about 100 per cent. 
We make 30 per cent an books 
and 25 to 35 per cent on food." 

While the shop has been a 
success, the licensed tea room 
has proved more of a headache. 
It cost £20,000 to convert the 
building and meet hygiene reg- 
ulations but turned over 
£13,500 last year. "It has been a 
bit disappointing and we’d be 
pushed to say If makes a 
profit,” Richard says. 

Fruit and vegetable sales 
amonnt to about £50,000 yearly. 
Keynston Mill produces more 
than 40 types, from cooking 
apples and blackberries to 
courgettes and dwarf beans. 

“This is In a way far too 
many but we have taken the 


view that to attract people here 
and therefore to use the shop 
and tea room we have to offer 
such a wide range.” 

Strawberries generate by far 
the biggest profit margin, “ft is 
the only fruit whose prices 
have increased at a reasonable 
rate. The cost of growing fruit 
must have gone op 200 per cent 
since the late 1970s but the sale 
price ot say, raspberries, has 


Nick Garnett 
visits a family 
working hard 
down on the farm 


risen by only 20 per cent Profit 

on blackcurrants and gooseber- 
ries is only jnarginaL You can 
make a lot of money Just doing 
strawberries but you need bet- 
ter land. This here Is third 
quality barley and sheep land, 
not .good enough for high out- 
put cropping.” 

British vineyards have had a 
difficult time recently, “There 
won't be many laft ithe way 
they are falling , left, .right Mrt ^ 
centre,”. Richard says. He con- 
cedes, though,, that a six acre 
vineyard Is a “mad enterprise." 

em o tiona l thipg- a Very strong 
feelihg- you' g^£ for .vines.” -. 

•_ Keynston , Mill produced 
12.0W. bottles; last yekr'com- 


pared with 23,000 two years 
earlier. Some of that drop was 
caused by the weather but 
there is little pressure to make 
more wine as £80,000 of wine 
stocks wait to be sold. 

The wine, for which Keyn- 
ston Mill does hardly any 
wholesaling, is made by a com- 
pany in Somerset from Keyn- 
ston Mill grapes and another 
wine maker in Sussex produces 
sparkling wine. 

“Quality sparkling wine sell- 
ing at £10 a bottle gives us a 
profit margin of £3. That com- 
pares with a margin of £1.50 for 
our best table wine and just 
50p for the cheaper bottles.” 
Keynston Mill's most expen- 
sive non-sparkling wine. Dry 
Bacchus, sells for £5.95. 

Richard employs one man 
full time -on fruit growing and 
himself often works from 6 am 
until late evening, seven days 
a week. Three or four others 
work part time through the 
year while fruit picking raises 
the number of temporary work- 
ers- to about 40. 

Partridgje says he loves grow- 
ing but zD at selling. The Par- 
fridges love privacy but must 
-'attract afr many customers as 
possible to the farm. 

. the aid of the year 1 
want tq^hoot people;” says 
Rfohart; -'/ ’. / ‘ 
i Keynsipjt . Mill; Tarrant 
' _ fjord, Dorset 
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As They Say in Europe 

A very French 
view of the world 

A FEW weeks ago, I wrote mcnt. On the day of the issue, the 
unsystematically of the government was celebrating the 
vices and virtues of some birthday of Mrs Jungnauth In the 
European papers and presence of the diplomatic corps. 
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Poachers on the wild ocean 


L omers 

m “ 


v. According io Sir David Nickson, 
C' chairman of the Atlantic Salmon 
v * Trust, the only epitaph for the Atlan- 
tic sahnon is: “Lost at sea.'’ 

•u*! 

."TO OTHING produces 
■“>; [% - 1 mare dark murmurs 

/«’• 1 and knowing winks 

”s. 1 in fishing circles 

JL ^ than the suggestion 
ter that skulduggery is rife on the high 
;i > seas - Oat salmon have become a 
substitute for European Community 
fishing boats hemmed in by tie-up 
•- ; restrictions and quotas of dwindling 
-:?V fish StOCks. 

- x. The stories are intriguing, height- 
IM’, ened in drama by their association 
-:-C with truly wild places - faraway St 
Kilda/where islanders with prehen- 
.-3- sile fed used to live on gannets, or 
the Outer Hebrides, regarded by 
many inhabitants as hardly part of 
. theUKatalL 

; £ One theory* is that Irish boats, 
which tirelessly patrol the British/ . 
Irish territorial fine, take on board 
• \. salmon caught illegally at sea off 
Scotland and land them as part of 
their legitimate drift-net catch on 
their return hbm& 

. . Certainly,, north-western Irish 
salmon catches have been large - 
“astronomical” in the words of 
~ Group Captain John Proudlock. sec- 
retary of the Association of Scottish 
Salmon District Fishery Boards, 
which is responsible for conserving 
salmon in its home waters. 

The Irish have persisted with 
k drift-netting even after most other 
J nations banned it as a danger to 
fishery resources, and large catches 
inside die Irish 12-mile fishing limit 
seem surprising in view of recent 
depleted rartehes in Irish riversL 
Then again, a l&mile limit can be 
an elastic dimension in Irish minds, 
anff Irish* boats regularly stray 50 



miles or more from the west coast 
and beyond. Who is to say whether 
the salmon in the hold were caught 
outside the 12-mile limit (breaking 
both EC and Irish law), or within it? 

Are they indeed fish from off the 
Emerald Isle at all? One known fact 
is that the western Irish seaboard is 
the migratory route for salmon 
returnin g from the sea to rivers in 
western En gland, such as the Wye. 
This, however, has not visibly exer- 
cised the consciences of some Irish 
skippers. There are places still 
where a fish is a fish. 

There are also places where a 
“territorial boundary” is a flexible 
conception. Irish/British waters, as 
well as lands, are vexed by sover- 
eignty disputes. The first official 
nfafm to St Kiida was lodged by the 
British government to isolate the 
fidl-out area for American rockets. 
No one wanted Russians picking up 
the bits in the east Atlantic. The 
200-mile sovereignty limit around St 
Kiida enormously Increases British 
territorial waters, which irks the 
Irish. The suitably nebulous Irish 
claim is not that they own St Kiida. 
but that Britain does not. 

The result of this quandary is the 
presence of a grey area between the 
Irish/British sea boundaries, where 
tiie Irish fisheries protection service 
is supposed -to monitor Irish boats, 
and the British theirs. They cooper- 
ate only to chase out anyone else. - 

Can the fishery protection service 
actually protect salmon, even 
though its main duties cover other 
fish stocks in the sea? 

The firepower certainly looks 
good. In Scottish waters, where the 
majority of British salmon are 
found, the Scottish Fisheries Protec- 
tion Agency (SFPA), revamped in 
April 1991, can deploy four fishery 
cruisers, one Royal Navy offshore 


cruiser, two fixed-wing aircraft, a 
helicopter (hired) for peak season, 
and a maximum of three launches. 

The problem is that its remit cov- 
ers 185,000 square mHwk of seawater. 
Two fishing boats transferring a 
catch in this area would be, can we 
say, a drop in the ocean. And to the 
cynical, the fact that cooperating 
with the Irish protection service 
goes as for as telling them about 
patrols in advance is disquieting. 

The SFPA also battles against 
procedural problems. Finding 
fishermen who are committing 
offences is only the first step in 
getting a conviction. In 1991 in Scot- 
land, only three cases of salmon 


Michael Wigan tells 
a tale of skulduggery 
and shrinking 
salmon stocks 


poaching at sea were successfully 
prosecuted (fines ranged between 
£500 and £5.000). Yet, 110 individual 
nets measuring more than 6,000 
yards were seized in addition to 20 
miles of gill-nets. 

Why so many nets and so few 
offenders? The answer is that fisher- 
men spying a fishery protection ves- 
sel on the horizon, or a spotter- 
plane, cut loose their nets. Many of 
those found by the agency have 
been abandoned, which is pro- 
foundly unecological. No one would 
abandon valuable nets if they were 
fishing legally. 

In Scotland, poaching cases are 
presented to the procurator fiscal, 
who decides whether to proceed. 
The SFPA is reticent about how 
many cases the fiscal turned away 


in 1991, but admits that the major- 
ity never reach court for, having 
submitted the case, the agency may 
have trouble backing it up. Tracing 
ownership of an abandoned net is 
time-consuming. Tracing the origins 
of a fishing boat can be, too; even 
the ownership of the boat Fishing 
crews under questioning have even 
disagreed about who Is the captain. 
The agency has six mouths in 
which to establish the facts. 

These types of problems surfaced 
in a notorious re- [lagging case in 
which Denmark, a fellow signatory 
to the North Atlantic Salmon Con- 
servation Organisation, was discov- 
ered netting salmon under bogus 
P anamanian and Polish colours. 
Investigations revealed that 
although the boats were really Dan- 
ish, the company head office was in 
Austria. The catch was being 
landed in Poland and was reenter- 
ing western Europe on the black 
market To add to the headaches of 
the SFPA, in Scotland poaching 
offences have to be corroborated by 
a witness to the act. Successful 
cases must be foolproof. 

There are many ways in which 
wild salmon can end up on fish- 
mongers’ slabs. Boxes of Scottish 
formed salmon are regularly trans- 
ported by lorry to the main fish 
markets in London and Aberdeen. 
Among them are boxes ot slightly 
different-looking fish, salmon still, 
but with sharper fins and a more 
elegantly-cleft, longer tail. 

These are boxes of wild salmon. 
They are not from Scottish legal 
netters - those using what are 
called “fixed engines" to catch 
inshore or in-river fish; they are 
poached at sea 

Time was when the price differen- 
tial between farmed and wild fish 
strongly favoured the wild fish, and 


no one would want to have sold 
wild fish over formed. Not so in 
today's viciously-squeezed market. 
With a commodity In over-supply, 
the price gap may be no more than 
XOp a pound. 

Ex-policeman Walter Beattie is 
the fishmongers' inspector for Scot- 
land, a man whose ancestors have 
been salmon netters for three gener- 
ations and who has spent his work- 
ing life in the salmon business. He 
points out that wild fish can easily 
be hidden in a container-load of 
formed salmon; after all, the volume 
of traffic in the formed fish is huge. 
To persuade the police to get a war 
rant to stop a lorry, empty all the 
boxes of salmon, and go through 
them for wild variety presents 
insurmountable diffic ulties. 

On the wider front, Beattie thinks 
that confiscation of fishing gear 
acts as a deterrent to trawfermen 
with expensive boats, especially 
when salmon prices are low. How- 
ever, the small-time operator who 
gets a kick out of poaching is, in his 
view, ineradicable. This man uses a 
little creel-boat at night, fishes 
close-in and is ever-watchful, ever- 
daring. 

Such people could potentially 
have a subs tantial effect on salmon 
runs. But the big operators with 
high-tech gear, scooping out whole 
shoals at sea, are for more damag- 
ing to the species. The sea is a 
roomy place, and some desperate 
fishermen have everything to play 
for. On the other hand, Beattie 
adds, there is abundant hype about 
the abuse of salmon and, often, 
unnecessary worry. 

Perhaps. But the only surviving 
Atlantic salmon run of antediluvian 
proportions is off north Russia. 
Here there is ice, the Russian navy 
- and no one else. 


A FEW weeks ago, 1 wrote 
unsystematically or the 
vices and virtues of some 
European papers and 
made the mistake. Judging by the 
reaction, of not mentioning Le 
Monde. It has a charisma that no 
other continental paper can rival. 1 
remember how, as a student, I 
would pretentiously be seen with it 
and later how, from Saigon to Mon- 
treal, from Abidjan to Algiers, it 
was (and probably still is) plucked 
from the news-stands the moment it 
arrived. 

This is not due to the faintly dis- 
honest dating system; Le Monde is 
, published in the afternoon but car- 
ries the following day’s date, so giv- 
ing it the air of being what It would 
| not deign to be - the first with the 
news. It appears in time for the 
Paris evening rush hour and offers 
a lot at a time when the average 
reader has time to take it in. 

Le Monde does not seem to com- 
pete, even though much of the 
ground it occupies has been under 
attack, sometimes successfully, by 
Liberation That ground is the edu- 
cated centre-left; Le Monde is its 
ultimate quality daily. 

As a result, it is often boring and 
occasionally written slackly. I read 
some paragraphs, scratch my head 
and ask French colleagues what it 
all means. They say: “Well, you 
know, it is about, how does one put 
it? The idea is that one might ques- 
tion certain assumptions, if you see 
what I mean." Shoulders are 
shrugged, hands raised. 

The paper is run as a Mud of 
co-operative which, presumably, 
accounts for what Anglo-Saxon 
readers might regard as its appar- 
ent self-indulgence. Writers enjoy 
themselves on subjects they like. 
Page two often is given over to 
accounts of incidents of varying 
importance which happened on that 
day 100 or 75 years ago. Those inci- 
dents can be minor or world-shak- 
ing; it hardly matters. 

All this pleases the French. Jour- 
nalists are expected to provoke, not 
just by being controversial but 
througb jeux d’esprils and being 
what the English would call too 
clever by half. The great pillar of 
this approach is twice as clever as 
that: Paul Fabra, the paper’s chief 
economic commentator, a man who 
makes Sir Alan Walters seem non- 
committal. He. .also writes tomes 
about the triumph of Ricardian eco- 
nomics. 

The didactic approach can be seen 
even in “soft” stories. Le Monde’s 
choice might be the same as that of 
The Times but the approach is dif- 
ferent The other day, a correspon- 
dent filed the foDowtag item: 

“The issue, by the Bank of Mauri- 
tius, of a 20-rupee banknote carry- 
ing the effigy of the wife of the 
prime minister, Mr Aneerood Jung- 
□auto, has provoked a lively argu- 


ment On the day of the issue, the 
government was celebrating the 
birthday of Mrs Jungnauth In the 
presence of the diplomatic corps. 
According to the Mauritian press 
and the opposition, led by Mr Navtn 
Ram goo lam (son of Seewoosagur 
Ramgoolam. the ’father of indepen- 
dence'). the coincidence of the two 
events has sown trouble in the 
heart of the diplomatic corps and 
brought discredit on the coun- 
try. . . the argument lias weakened 
the government coalition, ministers 
belonging to the Mauritian Militant 
Movement having not concealed 
their irritation with the ‘clumsi- 
ness’ of Mr Jungnauth of the Mauri- 
tian Socialist Movement. The latter, 
observers say. listened to the sirens 
among his ‘courtiers' and gradually 
lost contact with the real country." 

Le Monde overlooked the ludi- 
crous aspects of this story and used 
it to instruct readers in the wider 
background of contemporary Mauri- 
tian politics. The island is French- 
speaking (although a former British 
colonyl and, therefore, the kind of 
place to keep before the mind of 
France. The only trouble is that the 
reader is left with little idea of what 
the fuss was about, or why the 
story appeared at all. 

Le Monde has its detractors, who 
complain it is not what it was. Cer- 
tainly, circulation has fallen from 
its peak; the paper’s correspondents 
no longer appear in the ambassado- 
rial role they once adopted. This 
could be because ol' an incident that 
friend and foe recall from April 
1975. In one of the few despatches to 
emerge from Phnom Penh the day 
the Khmers Rouges seized power in 
Cambodia, the Monde correspon- 
dent wrote of the “glorious libera- 
tion” of the capital by the guerrillas 
and celebrated the victory in terms 
that, even at that time, seemed 
excessive. 

The trouble with the newspaper 
business is that skeletons rattle 
around outside the cupboards for 
years and years. This is hard luck 
on Le Monde, because it is one of 
the great institutions of France and 
one of the world's great newspa- 
pers. In recent years, it has gained a 
new reputation for bravery in 
exposing sin and stupidity. The 
paper revealed the corruption at the 
heart of the socialist establishment; 
it sorts out the Catholic church in 
no uncertain terns; it has no fear of 
Jean-Marie Le Pen’s new barbar- 
ians; and has the finest political car- 
toonist in the world. 

It is still the paper that the 
would-be intellectual would choose 
to carry, and the one that could 
most easily turn him. or her. into 
one. 

James Morgan 

■ James Morgan is economics corre- 
spondent of the BBC World Service. 


GARDENING 


Sweet dream on a philosopher’s lawn 

.. Robin Lane Fox asks if the riot of blooms in his garden is just a glorious illusion 

S EVERAL YEARS ago, I plain man’s response: that our non- dreamy but the sequence has gone Not until the last fortnight in June to find it mid-summer. Portland 

spent a long, hot summer dream world is more orderly and mad. Is it May, June, or time for do I usually turn to the best of all roses seemed to be tumbling beside 

examining the cream of most of its events are effects of Wimbledon, and why is everything pink roses, the old-fashioned Fantin delphiniums; the lavender buds are 
Oxford’s young intelli- more or less obvious causes, even happening here at once? Latour. Already, it is open, with showing a purple colour beside the 

gences with the help of when people kick over the traces, There has never been a year like spring's Blue-eyed Mary stiil out greengage iris graminea, which is 


S EVERAL YEARS ago, I 
spent a long, hot summer 
pyaminmg the cream of 
Oxford’s young intelli- 
gences with the help of 
two extremely respected philoso- 
phers. We sweated and. agonised; we 
tried to turn Bs into As; meanwhile, 
outside the pseudo-Gothic windows, 
sunlight feU in patterns on those 
hallmarks of academic gardening, 
an immaculate sward of lawn and 
beds of modem roses with vermil- 
ion flowers. 

When at last we finished, I asked 
the philosophers the plain man’s 
question: of all the dozens of ques- 
tions which you have set. which 
was the hardest to answer? After 
six weeks* hard labour, they agreed 
with hardly a pause. The question: 
how can we be sure we are not 
dreaming? 

How not, O Socrates? I gave the 


plain man’s response: that our non- 
dream world is more orderly and 
most of its events are effects of 
more or less obvious causes, even 
when people kick over the traces, 
fall in love, or lend for too much 
money to Olympia & York. No, they 
corrected me, we might be dream- 
ing orderly dreams, not just those 
dreams ot tea with the royal family, 
which are supposed to be an 
English favourite, but dreams here 
and now of reading the FT. 

I have been haunted by this awful 
question. It surfaces in becalmed 
committee meetings, or during 
breakdowns on toe London Under- 
ground, or when Britain’s city coun- 
cils start competing for the best in 
bloom. This week, ft has returned 
with unanswerable force: am I liv- 
ing in accelerated time while a film 
of summer is being run too fost 
before my eyes? Gardens have been 


dreamy but the sequence has gone 
mad. Is it May, June, or time for 
Wimbledon, and why is everything 
happening here at once? 

There has never been a year like 
this, not in my horticultural mem- 
ory, which goes back to 1956. Ten 
days ago, there were tulips and the 
buttercups were mildly premature; 
wallflowers were drawing to an 
early close; and narcissi were reas- 
suring non-gardeners that they 
could grow something pretty to 
round off spring. 

In a rush, in a bound, summer 
has been rampant Showers of roses 
have started to open before the 
lilacs have begun to fade; the dlan- 
thus of late June are showing col- 
our. On May 20 1 woke up. or re-en- 
tered dreamland, and found pale 
yellow day lilies in flower; sweet 
philadelphus became impatient and 
on the bank holiday joined them. 


Not until the last fortnight in June 
do 1 usually turn to toe best of all 
pink roses, the old-fashioned Fantin 
Latour. Already, it is open, with 
spring's Blue-eyed Mary still out 
beneath it 

Day by day, the sequence has 
become crazier, cramming six 
weeks into one with ominous warn- 
ings of a future climate change. 
Green observers have warned that 
we will know when the world starts 
to warm and we have punctured toe 
atmosphere because the bluebell 
woods In Britain will be toe first 
casualties, hating the new warmth. 
They have not gone, this year, but 
they have gone into fast-forward, 
flowering two weeks earlier than 
usual 

After the first primeval sleep, so 
the poet Keats tells us, Adam awoke 
and found truth. On bank holiday. 
Lane Fox was dreaming and awoke 


to find it mid-summer. Portland 
roses seemed to be tumbling beside 
delphiniums; toe lavender buds are 
showing a purple colour beside the 
greengage iris graminea, which is 
fighting for Us usual place in the 
button-hole during toe final week of 
May. 

Is it, perhaps, a personalise d 
dream, and has something simply 
gone wrong with me? Here, great 
philosophers are helpful: private 
worlds, they tell us, cannot be com- 
municated in language. Worried 
that I might be trapped in a private 
net, I have been cross-communicat- 
ing and verifying sensations. Are 
you, too, seeing rivers of laburnum 
among rose Mme Alfred Carriere, 
and scenting orange blossom as the 
flowers fode on Solomon’s Seal? If it 
is all a dream, it seems to be a 
public epidemic in which dandeli- 
ons have remained a nightmare and 


there is always the harsh reality of 
mowing the grass twice weekly. 
Perhaps it looked tbis way in Par- 
adise, but the garden owner then 
stopped the film. He froze it. per- 
haps, in just such a rush when the 
first fresh greens of the year were 
present. 

Does this sudden hint of Paradise 
matter in 1992? Sleep-walking, 1 am 
telling myself that I must absorb it 
at every' moment, economise on 
work, see it all before the season 
has disappeared in seven days, it is 
so extraordinary that perhaps it can 
be forgiven; meanwhile. 1 am sow- 
ing a best round of annuals for late 
summer, tall white tobacco plants 
and the new white cosmos daisy 
called Sonata. 

Sweet dreams are fine but, when 
we come down to earth in mid- June, 
there will have to be some young 
plants coming on to carry us into 
October. Unless, that is, toe Heav- 
enly Director changes the score 
once more and sends a frost on 
Derby day to remind us we are Brit- 
ish. There would be nothing better 
to wake us from this philosophic 
dreaminess than a short, sharp 
shock. 


Instant trees — by the tonne 


Arthur Hellyer finds a forest on the move 


O NE OF toe talking 
points at toe Chel- 
sea flower show was 
the 25 ft-high oak 
growing in a container holding 
a metric tonne of soil, thought 
to be the biggest tree ever 
moved into the exhibition mar- 
quee. Shown by HiHier Nurs- 
eries of Ampfield, Romsey, 
Hants, ft was, however, typical 
of a tide of toe nursery trade 
which is little-known outside 
professional circles. 

HUlier Broadmead Trees, the 
branch of toe company respon- 
sible, produces trees up to 30 ft 
ready for immediate planting. 
These giant, container-grown 
trees are a development from 
the heavy standard trees which 
long have been available for 
autumn and winter, planting 
direct from the open ground- 
Many buyers - - chiefly 
municipal authorities, which 


use them for street planting, 
and large landscape firms - 
increasingly are turning to 
container trees. They cost 
more than trees lifted from the 
open ground, but have a 
greater chance of success. Hil- 
lier Broadmead is growing 
around 15,000 and demand is 
rising. 

Many varieties are available, 
although the larger sizes seem 
to be restricted to beech and 
oak. Trees in containers with 
200 litres of soil - a very 
respectable size, although con- 
tainers can go up to 1,000 litres 
- indude several varieties of 
maple: horse chestnut; two 
kinds of alder, ailantous; two 
kinds of birch; fastigiate horn- 
beam (which is very good as a 
street tree because its head is 
so compact); the Paul Scarlet 
variety of hawthorn; purple- 
leaved and Dawyck beech; sev- 


eral varieties of ash, rowan 
and lime; walnut; Spanish 
plane; several species of pru- 
nus; false acacia; sophora, and 
golden weeping willow. 

Another specialised company 
in this trade is Pantiles Nurs- 
eries Ltd. which is both a plant 
and garden centre and has its 
own landscaping side able to 
handle the largest container 
trees. 

It grows fewer trees than Hil- 
liers although the variety is 
greater and includes some rare 
examples, including many 
good conifers. The explanation 
is that almost all the trees are 
bought in Europe, mainly from 
Tuscany where the soil and cli- 
mate are ideal for cultivating 
them and there is a tradition of 
producing many scarce types. 

At Pantiles, you will see 
such things as big specimens 
of the weeping cedar, a rare 


tree in English nurseries, and 
also Blue Atlas cedars up to 30 
ft The biggest containers are 
even larger than those at Hil- 
liers; I have seen one with L5 
tonnes of soil holding an ever- 
green Magnolia gran diflora, 
rather a speciality with Italian 
growers. 

What do you pay for such 
trees? Anything from £75 to 
more than £2,000 for some of 
the rarities. To this, though, 
must be added a charge for 
delivery, planting and (almost 
certainly) anchorage in toe soil 
with steel guy ropes. 

■ HUlier Nurseries (Winches- 
ter). Ampfield House, Amp field, 
Romsey, Hants, S05I 9PA (let 
0794-68733). Pantiles Nurseries 
Ltd., Almners Road, Lyne, 
Chertsey , Surrey KT16 OBJ 
(0932S72-195X 
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Y OU MIGHT not have met 
my Mend Jenkins. Jen- 
kins spent years attend- 
ing to mundane matters 
so that he could throw himself at 
one of life's greater challenges: 
reducing his golf handicap to 
scratch. He Is quite close now, 
playing off five at Sunningdale. He 
reminds me of the man who. when 
asked, how much golf he was 
playing, replied: "Only days " 

When I invited him for a long 
weekend’s golf on Portugal’s 
Algarve coast, there was a nanosec- 
ond of indecision. He was compet- 
ing in the Sunningdale foursomes. 
He is always playing in something. 
Td love to," he said. “When can we 
go?" 

We were to stay at the Quinta do 
Logo hotel and play golf on Quin- 
ta’s A, B, C and D courses and at 
Vila SoL Was It a feasible venue tor 
a long weekend’s golf or not? 

First day. The sun on our backs 
felt good as we piled the car high 
with clubs and drove slowly out of 
Faro airport. Jenkins rubbed his 
hands in anticipation of the golf we 


Round and round the Algarve 

John Hopkins and his golfing friend Jenkins spend a long weekend in Portugal 


were going to play. “The turf will be 
like velvet, the greens so fast and 
true I will not have to cock my 
wrists and do a toll pivot,” he said. 
And then he gave a little whimper 
of excitement 

When we checked in at the hotel, 
& receptionist smiled and wished me 
a happy birthday. Waiting for me in 
my room was a birthday cake. I 
rang to book a massage and as we 
concluded the conversation the 
masseuse said, with a tinkling 
laugh: "Happy birthday, Mr Hop- 
kins.” I wondered whether there 
was anyone in Portugal who did not 
know it was my birthday. 

My room overlooked a wildlife 
sanctuary and a sandy beach 
beyond. I rang Jenkins and 
suggested an exploratory walk. He 
was shocked. “I thought we would 


play nine holes before supper.” The 
hotel receptionists found a tee-time 
for us and within half-an-hour we 
were battling against a strong, bit- 
ing wind. 

Second day. Vila Sol, a few miles 
up the road, bad staged the Portu- 
guese Open the week before our 
visit and we were able to play the 
course from the same tees. The driv- 
ing range was one of the best I have 
seen in Europe with regular yard- 
age markers, firm turf from which 
to hit and good balls, far superior to 
the pawky range and mangy balls 
at Quinta. 

Though it only covers 100 of the 
available 300 acres, the Vila Sol 
course is tight and it will be much 
tighter when the 240 villa homes 
and 310 apartments are sold. It will 
then be reminiscent of some of the 


golf development In Spain, and 1 
can’t say worse than that Too tight, 
1 thought to myself on the second 
hole as 1 retrieved my ball from plot 
D6-3 on the right of the fairway. 

Third day. At &30am it is dark 
and cold, even on the Algarve in 
late March. Domingos da Silva, the 
managing director of Quinta, was 
wearing only shorts. He knew it 
would warm up. Soon the tempera- 
ture was a comfortable 66* or so. Da 
Silva was accompanied by Stuart 
Woodman, director of golf at Trafal- 
gar House’s Vllar do Golf resort on 
Quinta. 

Da Silva, an ebullient Portuguese, 
took up golf only recently. He had a 
hockey player's short backs wing 
and something approaching John 
Daly's power. He talked and walked 
fast and swung even faster, as 
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HOTEL OF THE ) EAR 1991 
Tti. (IU J4) 7 1371 


'AO me ingredients ore In puce- 

To delight the discerning at our 
family’s I6tf» Century Hotel dose to 
glorious Exmoor and N. Devon's 
stunning coastline. 

Brochure from! 

Michael and Jorie Grass 

tl. .. . TV « ■ 

LVydlS rioW 

Wraftan 

Braunton EX332DN 
Telephone: 0271 812149 





£255 


PER PERSON 


For 2 nights 

STAVING IN A DOUBLE ROOM 

Including Air Fares 

FROM LONDON. BIRMINGHAM OR MANCHESTER 

EEsSSSl! 


S /. ‘Brides 

-Motel 


4|riy t>e*srooT. ***** 


One of tfiewtaft&autifid man Souls !a 
m arupodi kistoric censer of TVaUt. 
Supai Btada.gaCf, fitting, uafeapprts 
dr riMag att ch>st tg-'Dramatk smrtnt* 

txoi seafood dis&rt OadaS nxm-Oitt 
privet* fadGda aUsnntRtt 'iV.Jetm 
ui k/k tm p m 

r Lm it uijiki n C s mi ffp O sms t I to g . 
At‘" W" 

I rorcaCourfredmn.pfrusvHurpSmt J 
Tel: 0834-812304 -J 


though he resented having to be 
silent for the few seconds It took 
him to bit the hail Sometimes he 
talked throughout his swing. 

“The first time I played with 
Domingos he hit a three-iron fur- 
ther than I’ve ever seen,” said 
Woodman, a former touring pro. 
"But he lades a little in finesse. On 
another occasion he hit a huge 
drive to within 30 yards of the 
green, and when I came upon him 
he was about to play his second 
shot with his driver as well Ton 
can’t use your driver, Domingos’ 1 
said. ‘Why not?’ he replied. It 
worked so well for the last shot I 
thought I’d use it again'.” 

After our round we sat in the sun 
and sipped our beer, dreamily 
looking at some of the trees that 
make up the biggest collection of 


LONDON SWl 


umbrella pines In the world. The 
. feces around us were bronzed and 
smiling. The language was predomi- 
nantly English. 

Fourth and fifth da|/s. Another 
early start. It was barely light when 
we hit our first drives on the two 
other nines at Quinta that we had 
not yet played. After 99 holes In 
four days, my hands were blistered 
and my golf seemed to be getting 
worse. But Jenkins was in. his ele- 
ment. "I must say that if I had to 
play this course for the rest of my 
life I would not mind,” he said. 

At a time when so many new golf 
courses are just too hard for aver- 
age golfers, it was refreshing to he 
able to cope with Quinta’s four 
nine-hole lay-outs. Not every par 4 
required a long iron or even a wood 
for a second shot. 


There was time on the O^ht 
home to assess the ® erits ; i£J85£‘ 
do Lago as a venue for a weekends 
TOifTft has much to command It 
over many places nearer 
Sot least the proximity of the hotel 
to the airport (20 minutes). Overall, 
my journey was less than v* 
fa&tvdon a live Jn iS 

don). Furthermore, the 
conveniently: it is possible to play 
aolf on arriving at the hotel, and 
before departing. All this “ plus 
guaranteed sunshine. 

m John Hopkins flew do British 
Airways and was a guest of the. 
Quinta do Lago hotel. Five and 
eight-day holidays inclusive of 
accommodation , breakfast and . 
evening meals, guaranteed tee 
Hnw* and green fees (18 holes each 
day) at Quinta do Lago, Vila Sol or 
Vale do Lobo.goU courses are avail- 
able from approximately £335 and 
£805 respectively per person- Also 
Ind nded are transfers to Quinta do 
Lago gulf c our se and one horn of 
tennis. Further information and 
reservations from Orient-Express 
Hotels In London, tab 071-928-6000. 
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Lancaster House. Draycott Place, Chelsea 


SERVICED APARTMENTS TO LET 


* Full fitted and elegantly furnished 

* Prime residential location, Sloane Square, 
easy access to City and West 

* Full range of services 


MORE CONVENIENT 
MORE COMFORTABLE 
MORE ECONOMIC 
MORE LIKE A HOME 


For further details please phone 
0932 336668/336628 or fax 0932 336165 



Newby Oolfaod Ffafcfag - Wa 
cook wlue you atichl 
Only 3 1 boom from NX 
Fly to Galway. Rnbndn, 




Hidden Hotels 

One of Brfiria^ Best Kept Secreb 

BoNbaamaJcouney and town houw 

hart, surrounded fay earn of gmtam 
aid daap in fta couruy 
or wtNn two My djr calm. 

Discover a Hidden HoteUand 
you discover a Haven 

ArtafwtatMnfeaidtaitMctai 
wtto to; M«ta HeW% IUM Mar 
MflSmyBUlOl 
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NON STOP IF YOU ® 

-_.ZZJ7 WANTTOBE ... 

// FULL STOP 
k // IF YOU DON’T. 

S / Guests ore in two minds about Combe Grove 

VS' Manor, b it the fabulous range of sporting 

y (acuities, from golf and tennis to the well equipped 

gymnasium and pools which they love, 
or the magnificent buildings, the peace and 
OsjA quiet of Its setting and the sheer luxury 
of the surroundings? Come and decide 
3 Jg3 for yourself. For brochure contact: 

COMBE GROVE MANOR 


Monktoo Combe. Bath Telephone (0226) 834644. Pax 83496 1 
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HOTEL 

& APARTMENTS 


37 KCCLESTON SQUARE, 
VICTORIA, LONDON SWIV IPS. 
Tel: 071-828 8812 

lo&ne. fiMly. ptwee bowl to Mod. coonl. 
qofcl local* owstootfag m»nlttaof prim 
of Mdy irtoittiriri «|WR.etoKio Bdaavia. 
Confcrabto Stajto from QLOO. 
Doabtart’wtas Ana £51.00 and Amity 
Room ton aassa tod^Sutfood 
ENOUSH BREAKFAST A VAT. 

Abo touay J bedroom * Write frn a ca n 
(min. let 3 noMto) 

COLOUR BROCHURE AVAILABLE 
Eqon RonaytRAC Rec o mmended 


6 laOandBay 





NR LOOE, CORNWALL 
POLPERRO (0503) 72687 
Cornish County House known for 
good food daBdouriy cooked, 
comfort, caring sendee in beautiful 
setting overioofcfng the ssa. Sauna, 
solarium, pool. Peraonel 
recommendations bring vast 
majority of our guests. 
AA~* EGON RONAY RAC— 




4 the luxury 

HOTEL CATALOGUE 

Britain and Southern Ireland 

A most comprehensive collection^ of 280 of the best 
hotels in Britain and Southern Ardand, in one FREE 
116-page full colour guide. 

AH hotels are conveniently grouped ) into regions, 
individually costed at surprisingly^ low prices and 
described and pictured in toll. Ar 

When p lanning trips,* conferences, company 
incentives or golf weekends, call . our 24-hour 
booking and enquiry line for advice 7 and bookings. 
Our experienced and knowledgeable J staff arc here 
to help you make the perfect choice /tat all your 
business needs. 

For the FREE Premier Britain (and Southern Ireland 
guide, clip coupon or call us omN 

081-390 85 a 3 

Copies also available from ait' good travel agents 
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NARE HOTEL 

Resident owners luxury, Saudi being, (40 Bedrooms) Hotel, within 
100 yds of sea. Surrounded by N.T. land, offer’s peace & tranquility, 
aiming to give that H v - r wiwgiy rare but unobtrusive service where 
guests' comfort comes first. Food A wines match the high standards 
of die HoieL All weather (emus court, heated swimming pooL Dojji 
welcome. Courtesy Car meets guests Truro Station, by prior 
arrangement. 

Colour Broocfanre 

THE NARfe HOTEL VERYAN N r TRURO 
Td (0872) 501279 
Fax (0872)50 1856 






A Capital Weekend 

FOR JUST £68 PER PERSON PER NIGHT’ 


The shows, 
the history, dx 
shopping; there ore many J 
reasons for going to <£J| 
London — but only one (Vj 
place to say. 

The Churchill Hotel 
promises you the 5 star 
weekend you deserve, for 
a very special price. 


Enjoy exquisite (HSErell 
cuisine and rebut 
i away from the city bustle 
in one of the Vfesc 
tu* End's most luxurious 
hoceb. 

“I To book or for further 
I I information caD Reservations 
I on 071-486 5500 or write 
" j co The Cb^p*hflL 


The Churchill 


POKTMAN 
“2 pan 


SQUARE 
s sharings 


LONDON W1 TEL: 071-484 S8O0 
room. BruUut ud VAT ndadcJ. 





The essential 

Hotel Guide 

will next appear 

27th June 

for advertising details 
Please contact: 

Mark Hall-Smith 
071 407 5755 
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EASTON COURT HOTEL 
Our 15d» century thatched 
hotel offers peace, comfort & 
good food amidst the beauty of 
Da r tmoor . 3 Crowns 
E.T.B. c om mended 
Short breaks & weekly terms 
available 

, SUMMER BARGAIN-BREAKS 
7 nights DJB-B. £252 
svmlabfe 1.7^2- 31A92 
15 Chagford 0647 433469 
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1 The 

Celtic Manor . 

Hotel *y 
Luxury Sprhig Breaks 
VkMkaUnrBoM 
SetmSOOaenserhilkidawoedhad 
Uesfly loaned Sor exploring the 
b—jhl CwtOntoaqdJe, 

WUCstobenepradby . 

Tnfor J oMM. Wdsh CkrfefBm Ysmr 
htehulAUmeAciBM 
£45X0 pet pawn per ni$a 
Dfatnen Bod and BmiktaL 

(M,Sn«Sn4 

The Cddeldw Hold •Celdm 

Woods* Newport -Gvcot-NRSZYA 

TEL: 0633 413000 


VISITING LONDON FOR 
business or pleasure ? 

19 ENJOY 

• OURIOCATH7N- la craaxl London 
mu le Hyde Pufc. Two blocks from 


* OUR PRICES— 1 single £40.00 
dooMefMn seam factories tf Begun 
biattdaadK 

TKSETS FOR AU. EVENTS 
ARRANGED 
ANNA HOTEL 

TiQiiiniAnwiUtftTwtote 

LoednW23SH 

TO: 071-321 4444 Hr 071 79ZMS6 



MM ML 


Ekguui pcmia for ctjnfmvu ana coTpcrcne 
Pmoui sauce awe da <£ 
faKamma&iioil^ttAadacikna 
mfermam. 

EsxSai aasme o be enjoyed m our ObJc Roodi 
Racnnura. 

20 cxdume*sme bedrooms. 


HOTEL AND RESTAURANT EBxSouaasttabeayoyedmourOokRooBi 

SSSS SASSfL 

IsBBes wjbrpfeoswe. 

Aefenning County Hmsc sanSoaes of 
ffvuak Had annd loas&a dose to the 
WAelUomujNemABbmie^M 
Inenxioed Aspox tmd ihe NEC. 

7Mi3ricQ3(23^65J74 FacQRBfflftO 


ESSENTIAL HOTELS BROCHURE 
GUIDE ORDER FORM 

Please tick the appropriate boxes for ihe brochures yon would like lo receive, enter your 
own name and address and then send or. fox this coupon 10 the address shown. Replies 
must be received no later than 30 June 1992.. 


St Andre ws - Old Course Hotel 


Foyers Hotel 


Elizabeth Hotel 


Crystal Holidays 


St Bndes Hotel 


Ihiland Bay Hotal 


Draycott 


Cashel House Hotel 


Combe Grove Manor 


TheTraddock 


The Nare Hotel 


Hidden Hotels 



^ JERSEY 

Far from the 
madding crowd... 

if you're looking for peace and traiK]ui% ^ 

with superb service then you’ll find ’ 

it at The Atlantic 
One of Jersey’s top 4 star hotels. 

Td (0534) 44101 

iV>bjCitn»s/ sni Effx Ream/ rtax mAM . U Hoft, St BMe, 

/fflcntic Hotel 


Hanbuig Manor 


The Churchill 


Easton Court Hotel 


Nailcote Hall 


The Celtic Manor . 
The Atlantic Hotel 


Annal Hotel 





Score Valley Country House Hotel ... 


TITLE: INITIAL: 

ADDRESS: 


.. SURNAME: . 


POSTCODE: DAYTIME TELEPHONE:. 


Weekend FT Brochure Service (Ref) 1 1/92), Capacity House, 2-6 Rothsay Street. 
London SE14UD Rax No. 071 3576065 

’£ drea ? “Ijp** 1 '*»*'»! h '••pwwe^ » Hw ouW# «9I be retained by 
finandal Times, triiidi is nghteed under ifw Daa Pmcucfon Act 1984* 
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She Who Must Be Obeyed . . . but isn’t 


O '. N THE afternoon 
r was tearing 
around to catch a 
flight to South 
Africa, I bumped 
into. J D F Jones, an Old Africa 
Hand currently disguised as 
Arts Editor of the FT. Was I 
going to the Transvaal, ashed 
the. OAH. who was skulking 
around the High Veld before 
an arts page was ever dreamed 
of Indeed-' .1 was, I answered, 
making a rush for the door and 
a Heathrow train; I would be 
driving north from Johannes- 
burg towards the Zimbabwe 
border. 

“You must turn right at Pie- 
ters burg, then”, he shouted 
after me. “Head due . east and 
you wilL cun into King Solo- 
mon’s Mines country. With a 
bit of luck you may Qnd her." 

“Heart" I shouted back. "Who 
to she?" " . 

"She Who Must Be Obeyed, 
of course", the OAH replied 
mysteriously. 

Lite- many people, I had 
spent ''exciting hours when 
younger- in the exotic, danger- 
ous, heroic world of Rider Hag- 
gard, I even remembered She, 
mysterious ruler of a remote 
African tribe, a beautiful queen 
awesome in her power and pos- 
sessed of strange and terrible 
gifts. But no amount of luck, 
woald help me find a figment 
of romantic Victorian imagina- 
tion. [ shook my head, putting 
it aU down to what must have 
been a long editorial lunch, 
and forgot about it 
A few days later, much to 
my surprise, f turned right at 
Pietersburg as instructed. One 
reason was to escape the end- 
less plain T was driving on. 
Parched, dusty, and burned 
brown by the sun, like most of 
southend Africa it was suffer- 
ing ^from the worst drought 
this century. Off to the east, 
though^ could see the green 
hills of -fee Letaba district ris- 
ing in the distance. 

Another reason for turning 
right was a listing I had found 
in my. brochure of country 
hotels. Not far from the town 
of Tzaneen, a . few hours 
through those hills , was the 
Coach House, voted South 
Africa’s best country hotel for 
the last four years in a row. 

Finally; I could not put a 
question out of my mind. Was 
there soov^ substance. to . the . 
story of She after all? 


Certainly the countryside 
was improbable enough for 
any sort of outlandish 
goings-on, even by the every- 
day standards Haggard's 
heroes were accustomed to - 
trackless wastes, savage 
beasts, black water fever, asse- 
gai-swinging warriors, bewitch- 
ment by tribal sorcerers. Long 
ago, others beside Haggard had 
noted the strangeness and 
beauty of the countryside near 
the Letaba River. Here Is John 
Buchan describing, in the early 
1900s, the same road I was 
travelling: 

"Some 30 miles east of Pie- 
tersburg, the Leydsdorp coach 
climbs laboriously into a nest 
of mountains, and on the sum- 
mit enters an upland plateau, 
with shallow valleys and 
green, forest-clad slopes. The 
average elevation may be 5,000 
ft, and on ail sides one can 
journey to an edge and look 


been, a place of strange, misty 
hills and forests not much fre- 
quented by visitors. 

A superb rack of temb and 
bottle of Cape Shiraz on a ter- 
race overlooking the escarp- 
ment did nothing to quell the 
question I knew I would finally 
have to ask. After dinner, feel- 
ing more than slightly sheep- 
ish. I asked Sally Macneill, the 
Coach House's knowledgeable 
manageress, for enlighten- 
ment. 

"But of coarse She exists!" 
Macneill responded emphati- 
cally, much to my surprise. 
"She is Modjadji the Rain 
Queen, ruler of the Lobedu 
tribe. Transformer of the 
Clouds, the most powerful 
rainmaker on the continent. 
She lives by the Modjadji J»foi 
forest, an hour away. If you 
don’t believe it, why don’t you 
go and see ha* for yourself?" 

And so 1 did, but not without 



An encounter with an Old Africa 
Hand in London helps Nicholas 
Woods worth discover why southern 
Africa is suffering serious drought 


down on a wholly different 
land. Mists and cool rains 
abound, every hollow has its 
stream, and yet frost is rarely 
known. It is little explored, for 
until quite lately the native 
tribes were troublesome. It 
remained therefore, a paradise 
with a few devotees, a place 
secret and strange, with a 
beauty so peculiar that the 
people who tried to describe it 
were rarely believed." 

A few thing s have changed 
In Letaba since then. Up on the 
plateau timber Is harvested. In 
the rolling lands at the bottom 
of the escarpment there are 
plantations of tea, bananas, 
mangoes, avocados and lychees 
— a rich, sub-tropical garden 
not yet planted in Buchan's 
day. Nor did the passengers oF 
the Leydsdorp coach have the 
wonderfully relaxing atmo- 
sphere of the present-day 
Coach House to settle into. Set 
In fragrant woods on the edge 
of the steep drop down to the 
lowlands, it is a cool oasis of 
comfort and civility. 

Apart from the current 
shortage of .rain, .the area 
remains what it has always 


In the lap 
of luxury 

By Michael Thompson-Noel 


I F l- WERE planning a 
honeymoon, which I'm 
not, I would be tempted 
to swan from one Relais 
& Chateaux hotel to another 
until the money ran out. It 
would evaporate fairly quickly, 
but I would live like a hog. 

All up, there are 387 R&C 
hotels and restaurants in 40 
countries, Including 28 in 
Britain- and Ireland. What they 
offer is immense attention to 
detail, unabashed comfort, and 
first -class food. 

Recently, I stayed in four 
R&C hotels: one in France, two 
in Germany and one in Bel- 
gium. r was due to stay in a 
fifth: Hotel Schloss Dumstein 
near Krems. in north-eastern 
Austria. But l was very late 
arriving, and a mega-storm 
was raging. I could not find 

‘I felt grubby 
arriving in my 
Rover , but no one 
threw me out * 


Dumstein, but am sure that its 
R&C establishment is as 
impressive as the others. 

The first one I stayed in was 
the Royal Champagne, in the 
heart of Champagne country, 
between Reims and Epernay. 
The hotel is a former 18th cen- 
tury staging post. It has 34 
rooms with views over the 
vineyards. Room rates range 
from FFr830 (£83.75) to 
FFrL3S0 , and the cooking Is 
profoundly accomplished. Stay 
as long as you can. Petit dejeu- 
ner; FFr 70 . Tel: 2fi.52.87.lL Fax: 
2S&&.89. 

My next stop was Brenner’s 
Park-Hotel in Baden-Baden: 
very grand (100 rooms), very 
quiet (it is In a large private 

park facing Uchtentaler Alice 

and the River Oos), yet central. 

A booklet published in 1972 
to mark the hotel's centenary 
said that clients of Brenner’s 
Park "do not sit at the wheel or 
their cars when they drive up. 
That Is not considered in good 
taste. They arrive in taxis or 
are driven by a chauffeur who 
can chat with colleagues in a 
special social room provided 
for this purpose." 

No wonder I felt grubby 
arriving in my Rover, but no- 
-one threw me out The food is 


excellent. Room rates for a 
twin room with bath range 
from DM410 (£139.40) to 
DM1,500, depending on cate- 
gory and season. Breakfast: 
DM32. Parking: DM25 per day. 
The high season runs until 
November 30; also December 
UhJanuary 6. There is a 20 per 
cent room surcharge when the 
Baden-Baden horse racing is on 
(autumn meeting: August 28- 
September 7). Tel: (07221>9000. 
Fax: 38772. 

From Baden-Baden I drove to 
Austria. On the way back I 
stayed at a third R&C hotel 
the Schlosshotel Kronberg, not 
for from Frankfurt, set in the 
middle of extensive parkland 
which contains an 18 -hole golf 
course. The schloss was built 
at the end of the test century 
for Empress Friedrich, and is 
glamorous and atmospheric. 
Again, first-class cooking. 
There are 24 single rooms 
(DM2 60 - DM 365), 27 doubles 
(DM380-DM600), and six suites 

(DM840-DMI.600). Breakfast: 
DM25. Tel: (06173>-70101. fox: 
(O0173)-7D1267. 

Finally, I spent a virtuous 
night at the Impeccable Hostel- 
lerie Berkenhof at Keerbergen. 
30 minutes north-east of Brus- 
sels. The proprietor, Jean- 
Pierre Koch, is also the Relate 
& Chateaux president for Bel- 
gium and Luxemburg. As the 
press release says: "In cuisine, 
he detests routine and has ban- 
ished sauce-based recipes from 
his repertoire, plunges into 
improvisations and masters 
the best produce the region 
offers. An expert In the art of 
receiving guests ... Jacqueline 
Koch manages a motivated 
staff and 10 beautiful rooms.” 
A double room costs BFri500 

(£74.53) to BFrS.000. Tel: (015)- 
730101. Fax: (015>-730202. 

■ Michael Thompson-Noel 
crossed from Dover to Calais 
with Sealink Stena Line, 
which has introduced a two- 
stage discount and customer 
loyalty programme on all 
routes. Sealink’s Compass 
Points Blue Card scheme 
offers savings up to 20 per 
cent Frequent travellers who 
use their blue cards to make 
six return or 12 single jour* 
neys qualify for a gold card, 
offering 25 per cent discounts. : 
Points are awarded to all car- 
dholders at the rate of a point 
per £1 spent Sealink book- 
ings: 0233-647047. 


some difficulty. One -can no 
more easily stroll into the Rain 
Queen's royal kraal than one 
can drop into Buckingham Pal- 
ace for tea and a chat with 
with Elizabeth IL Feelers were 
put out, calls made, delega- 
tions sent to the nearby 
“homeland" of Lebowa, where 
Modjadji V rules the tiny king- 
dom of the Lobedu people. 

The Modjadli, in feet, leads a 
much more inaccessible life 
than the Queen of England. 
She lives isolated in a royal 
kraal or enclosure, and very 
rarely appears in public. Much 
of her power and mystique 
derives from her secretiveness. 
But Lobedu tradition is firm on 
a number of points. The Mod- 
jadji queens, all powerful rain- 
makers, originated in the 
dlvluely-Lnsplred, incestuous 
mating of a princess and her 
brother. Recognising that 
women hold over men a seduc- 
tive power that could be 
turned to the service of the 
state, they established a line of 
female rulers free of husbands 
and marital duties. 

Without men or armies, the 
Modjodji queens cunningly 


,*-■ r ■■■ 





used their sexual powers and 
rain-making ability as tools of 
conquest to gain the fealty of 
powerful tribal leaders. Stories 
of ritual sacrifice, licentious 
witchcraft, and men murdered 
after fathering royal daughters 
all added to an aura of super- 
natural mystery surrounding 
the Modiadjis. 


FLIGHTS 


WEofUrUu RltlHTcovwatBiH RIGHT pries 
Cbmpn OUJI IMraOVGD COVS te 1902 d ini pricn. 
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ASIA 201 12 17 DnoHfeln Squn, Uufaa EEZH 4S0 


DISCOUNT FARES 

In lu Class. Club 
& lionomy Class 
Also Concorde 
Hor I he best gtuuanioud dcab 
Please con met Ibc experts 
071-439 2944 
F« 071-734 22« 

Pan Express Travel 


CLUB CLASS, First Class. Economy. Otv 
counl laris exports Richmond Travel 
091-339 2380. ABTA 52151 - LATA. 


FRANCE 


( BoauNncOuasAuHoxaL 
Tfi&eottr In the heart of rural Prance 
Wooded park. Swimming 
pool. Riding, 18-hola 
Golf nearby. English 
Spoken. For brochure : 
Trl OlO (33) 77666460 
or write to Chilean de la Motie, 
42640 Noailly, FRANCE 
Fac 010 (33) 77666438 


COTB D’AZUR Cap Ferrat mesa Oaamllul 
villas lot 6.12. and 16 paapid. Iasi two 
weeks August/Sentamber each win pri- 
vate pool and Una eaamewa; domestic tWp 
arranged, EHOO-C8SW weekly. Also Marg- 
ins UA (44) 071-409-3270. 


THE FRENCH SELECTION odors 100 supers 
Hotels and chateau* oil the human tract 
The French Selection. Cheater Ctose. Lon- 
don SW1X 7BQ. ABTA. AITQ. 071-235 0634. 


WUUUCAL, SMALL 12C CHATEAU, IB acres, 
private pooVlennla court. AvattoMe June! 
sept Tot: 0789 640226 or 0769 673786. 


All Flights discounted!! 

Act Now!! 

Fax us your itinerary and we 
will quote you our best deal 

Cruxton Travel 

Fax 0442 231402 or Teh 
0442 217475 Reft JF 
c ABTA IATA ACCESS VISA j 

SPECIAL 

INTEREST 


TWICKERS 

WORLD 

The natural world 

ANTARCTICA 

Rztt Expedition Crodae to the 
Antarctic Continent 
departing Cape Town 23 Nov 1992. 
Diesel powered icebreaker 
wUh h el icopter rf g h t eeel ng. 
Prices from US5TZ575 
Co? 30 days expedition. 

Pull details In colour brochure 
avstHahk on request 


(lurch Sum. 
Twickenham. - ™ I W* 


SAFARI 


081-892 8164 

2 1 hour bnichun: vtnkv 
OHI4I92 7611 
ASIA NuhOJ W 




Fly British Airways on 

our Gerenuk Safari 

Visil Nairobi, Treetops, 
Amboseli, Tsavo East/ 
West & Mombasa 


7 nights at MwiM 
2nd week relax on the beach 
from £70 halfboard 

■ a a nwagrwA m 

CALL 081 * 748 * 5050 

ISa Nng SmeV. London WSOOU 

H fives <*£) 

SSsJflRVlS 


TENNIS WEEK 
Algarve, Portugal 
14-21 June 

Join Roger Taylor & his team. 
Morning coaching, afternoon 
games, beach bars + evenings 

OUL 

Tel: 081 947 9727 


To advertise 
in the 

Holidays and^ Travel 

section 

Please contact 
Mark Hall-Smith 
on 

071-407 5755 


Credited with immortality 
and regarded as the greatest 
magician in the land, the Rain 
Queen received tribute even 
from the great Shaka, king of 
the Zulus. It is little wonder 
that Rider Haggard took up the 
story- It te little wonder that I, 
bearing my own tribute and 
accompanied by Stanley, the 


royal translator, eventually 
stood before the wattle walls of 
the royal kraal in a state of 
some trepidation. 

I need not have. The Rain 
Queen may still be attended by 
a court of 42 "wives" - she is 
still allowed no husband - but 
exhibits neither an aura of 
supernatural power nor any 


great sexual flair. Although we 
were required to remove our 
shoes when we made our way 
across a dried dung floor to a 
complex of beehive-shaped 
thatched huts, the Queen 
received us in relaxed fashion. 
An enormous woman dressed 
in a red-and-black turban and a 
cotton print sporting a tusked 


elephant, she gave her audi- 
ence reclining on the cool floor 
of the verandah of the royal 
residence. 

But the Rain Queen knows 
her worth. When I presented 
her with my gift, a rather nice 
copper bracelet - I thought - 
she looked at it dubiously for a 
long moment, then at me for 
an even longer moment. There 
is no more fobbing off the 
locals with cheap trade goods, 
the look seemed to say. 
Finally, she suggested a more 
substantial gift, in cash. I hesi- 
tated, then reached for my wal- 
let. This, after all, was She 
Who Must Be Obeyed, [f Shaka 
Zulu coughed up tribute, so 
must L Besides, I had a rather 
Important question I wanted 
answering. 

Why, I asked after lengthy 
preambles and pleasantries 
about South African Inflation 
and the high cost of keeping 42 
wives, is there no rain? The 
country was suffering as it has 
not done In living memory. 
Why had she foiled to come up 
with the goods? 

The Queen made no bones 
about it. Her ancestors arc furi- 
ous. Last year a Lobedu peas- 
ant woman carelessly allowed 
a fire to run up the hill on 
which the royal kraal sits. By 
great bad luck it destroyed the 
burial site of the Rain Queens. 
Immediate propitiation was 
required, and the woman was 
ordered to sacrifice five black 
cows and five black sheep. She 
could not; all-black animals, 
much sought after for witch- 
craft purposes, command a pre- 
mium price. The Modjadji 
ancestors have held back the 
rains in consequence. 

I came away marvelling at 
the idea that the fate of mil- 
lions could hang on so little. I 
also came away with two seeds 
from the nearby grove of the 
sacred Modjadji palm. Reputed 
to have highly aphrodisiac 
qualities, the juice of the tree 
is said to have much to do with 
the Rain Queen's successful 
rule. One seed I keep for 
myself. The other is for a cer- 
tain Old Africa Hand, proof 
that, as advised, I did indeed 
tom right at Pietersburg. 

■ Nicholas Woodsvaorth was a 
guest at the Coach House, PO 
Box 554, Tzaneen 0850. Tel: 
(01523)-20100. Telex: 331714 
COACH SA. 


HOLIDAYS AND TRAVEL 


AFRICA 


AFRICAN EXPLORATIONS 
Specialists in laHor-made safaris to 
Nsmibia ta rt w fin g the SfcefettM Coast 
■nil Caprivi Snip, togater wllh Maris 
to southern Africa and Tanzania. Qc 
Tel 0993 822443. African 

Explorations, Hohrall Manor Bata, 
Eowefl. Bortord COCON 0X18 4JS 


f lHc magic of Africa 
A week this summer from: 

£549 Tern bo Safari 
£546 Tbpi Safari 
£749 Masai Safari 
£988 Sercngeti Safari 

2nd week on the beads fian £70 
— «na uww na m 
CALL 061 - 748 -5050 
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SOUTH AFRICA. Zlmtabwfl, Konya. Fllgrtl 6 
Trawal Experts. RICHMOND TRAVEL 
091-333 3788. ABTA 52151-IATA. 


BOTSWANA 
SMABE ZAMBIA 
ZIMBABWE 

Agj^MCNGlfTURG 

28 Bishara Garde ns . London N6 ODD 
TBUHI-441 944* FAJLB8L-348 5W83 


TAILOR MADE SAFARIS 
OR 

SPECIAL GROUP 
DEPARTURES 

NAMIBIA 

ZAMBIA 

CANOEING ON THE 
ZAMBEZI 
BOTSWANA 

Your safari helps save 
the wildlife. People and y 
Environment fi 


South Africa 
Coast to Coast 


YACHT FOR SALE 

U R GE NT OPPORTUNITY 



On behalf of receivers in Sweden we invite bids for M/Y EDL 
Subject to contract Renovation not quite completed. Aluminium 
HulL Size: 34 x 4.85 metres. Engines: 2 x MTU 8V 396. 2 X 750 
kW and 2 Ka Me Wa Waterjets. Inspection can be arranged in 
Stockholm, Contact Bjorklund & Meson 
(081) 9447724 (Fax (081) 944 7241) 


LONDON ELIZABETH 
HOTEL 

A fmo CboXrpI Ldodoa l tout vratacUnt 


AO room wdti Direct Dal pbwa. ML «v. 

& lo ri! Rooa, 2* br Roam Suvies. Rrnali 
CtrPnfc. EjfaOanl Unbans & Bjk. 
Run bd. &«)Ui BnaUnl • VAT 
Singh f 56 00 TWin/OanMe 17X08. 

LancaanrTcnats, Uf* Park, 
L«d«iW23PPTd: OH -4016611 
Pu; 07] -2M 8900 Tb: 23317 


IRELAND 


THE HUSH SELECTION fltta™ a choiea of 
ao&aftlul country haulB and eastlec cno- 
Mir tor Si tor Mutton and ntacnamy. Tim 
Irish Salncuon. Cheater Close. London 
SW1X 7BO AST A. AITO- 071 -546 0096. 


VILLAS 


THE BEST VILLAS ant iw* end Mw been 
lor 21 yea is. In the Palmer & P*H*f Mu* 
book • all have Bielr own poets and daMjr 
maid Siam haw lends «***■ AvMjawe 
Algarve, MarbellB. Com ffAair ana Carib- 
bean Tel: 10*9*1 8120K. 


THAILAND 


SaftsouiC&sparf^ng water 
7 nights VQPVWN 
from mSHmSM 
Special offers indude: 

2nd week FREE 

Depart GaarirJ: Dec V2^Apr *93 
mum anna — ■ 

CALL OBI *748*5050 

1S2tiof 3vwl Lendcn Mb 60U 

HftVSforiS) 

SSsJBRVIS 

fftami u iniP 

CRETE 


W. CRETE 

Unspoilt scenery + 
empty beaches. FT 
recommended, s/c 
village houses. 

Pure Crete, 081-760 0879. 


A JOURNEY AROUND SOUTH AFRICA BY LAND AND SEA 
FROM NAMIBIA TO NATAL 

Johannesburg -Windhoek-Walvis Bay-Luderitz- 
Alexander Bay-Port Nolloth- Lamberts Bay-Cape Town- 
Mossel Bay- Plettenberg Bay- Port Elizabeth -East London- 
Durban- Drakensberg Mountains 

17 DECEMBER 1992-7 JANUARY 1993 

§aiiing from Walvis Elay to Durban our journey 
aboard the MS Caledonian Star will include the 
desert-lands of Namibia and the south western 
coastline, a rarely visited and remote area of diamond 
mines, wildlife, unique flora and 19th century 
German settlements. 

j^fext we round the Cape to Cape Town, the very 
cradle of South African heritage and the famous 
Carden Route to Port Elizabeth. Continuing in a 
northerly direction wc follow the Natal coast to 
Durban, the most British city in South Africa, and an 
excellent base from which to explore Zulu Land and 
the Dra ken s bergs. 

Th c MS Caledonian Star ( 100 passengers) is a 
first class expedition vessel offering considerable 
luxury and excellent food with like-minded company. 

Prices range from £2695 for an outside two 
berth cabin with shower and wc, to £3850 for a two- 
roomed suite. 

Prices include air travcL 11 nights cruise. 8 nights 
first class hotel accommodation, shore excursions and 
guest speakers. 

For further information, contact our 
reservations department: 


pQBLf CfllfDOmfl Ll/HTfD) 


11 CHARLES STREET, MAyfiUR,LOM3W W1X7HB 
TELEPHONE 071-491 4752 fi^CSIMlE 071-409 0834 
ABXAC9796 


Namibia, Botswana, 

Malawi, Tanzania, Kenya. 

=3S£29=^^ofNafnfoia‘s Etosha National Park; the 

wtkJemess and silent beauty of 

t Botswana's Okavango Delta. 

Or the spectacular natural 
vaiety of the Rift Valley In 
'flin Kanya, Tanzania or Malawi 

Canpirg ssfa/f's to luruy lodges. Superb cat our brachum; 
Expta* WMldwfd* (FT), 

1 Fradwriek fit, AManbot, Hants GUU WrB °!£ d 
1LQ. W 02S2 344163. pun] Agfa™* 











All over Europe , FT writers have been slaving over hot stoves to pick some of the best courses jgof COOKS 


Self-raising standards for food 



S ELECTING worthwhile 
cookery courses is becoming 
more tricky as their scope 
and numbers increase. Here. 
I have chosen a baker’s dozen 
which should appeal to enthusias- 
tic. amateur cooks: 

A Taste of Tuscany is a glorious 
Introduction to the area. Hosted by 
food writer and historian Anna Del 
Conte, with Betsy Newell, experi- 
enced cookery tutor, it has been 
praised by participants for its happy 
mix of cuisine, culture, comfort and 
companionship. It is decidedly top 
end of the market. The party stays 
in four-star luxury at the Villa 
Areono on an estate complete with 
cypress-lined avenue, classical fol- 
lies, its own winery, olive oil and 
wild boar. Wild mushroom hunts, 
comparative tastings, hands-on 
cooking, cookery demonstrations 
and talks are backed by excursions 
- exploring Florence’s famous mer- 
cato centrale, sightseeing in Siena, 
and sampling some of the best eat- 
ing houses in the region. There are 
only IS places on each of the eight- 
day courses to be held in October. 
Cost: £1.450 per person including 
Heathrow-Pisa return flights and 
just about everything else except 
for the postcards you send home. 

Tasting Italy is Chian tishi re 
again. Inevitably, there is some 
overlap with A Taste of Tuscany, 
but this is less luxe, more rustic. 
The course is based in a farmhouse 
where the large, airy bedrooms do 
not come automatically with bath- 
rooms en suite. Young Italian chefs 
working in London take turns as 
instructor: Maddalona Bonino (ex 
192. now putting fresh zip into Ber- 
torelli's in Covent Garden), Fran- 
cesco Zanchetta of Riva, and 
Claudio Percorari of Cibo. They 
may be joined by Lucia Bartolini, 
advocate of the Italian slow-cooking 
movement. Launched in the spring, 
with much rejoicing in the cornuco- 
pia of young peas, asparagus and 
artichokes, October sessions will 
concentrate on autumn produce. 
Cooking in the mornings, leisurely 


afternoons. Probably one dinner out 
and an after-dinner visit to a local 
sagra or festival, such as Marradi’s 
sagra of the chestnut. The one-week 
courses in October are limited to 20 
places and cost £795 per person 
including scheduled fli ght 

Further south, where the sun lin- 
gers longer, Nicola Cox escorts 
groups of up to 24 to Amalfi for Fine 
Italian Cuisine in early November 
and February. The party stays at 
the four-star Luna Convento and 
morning classes are given by resi- 
dent chef Eurico Franzese (ex-Cipri- 
ani in Venice and The Hassler in 
Rome and a TV personality). Basi- 
cally, it is a demonstration of the 
dishes that go to make up that day’s 
lunch. Explore Amalfi, visit Ravello, 
Positano and Sorrento in the after- 
noons. Marinated fresh anchovies 
and the exquisite semi-sweet lem- 
ons of the area are not to be missed. 
A six-day course costs £739 includ- 
ing flights but excluding drinks, 
and dinner on one “free” evening. 

Count Tasca’s Cookery Course is 
a rare opportunity to savour the 
remarkable haute cuisine of Sicily 
on a family estate 55 hi land of 

Palermo where up to 12 participants 
can stay as house guests in the 
homes of Count Tasca's daughters. 
Maria Lo Monzo, the family chef, 
has worked in Count Tasca’s 
kitchen for nearly 40 years. Three 
hoars are spend in Lo Menzo's 
kitchen each morning. Afternoons 
are spent visiting archaeological 
sites or exploring the estate to see 
the production of ingredients - 
wheat, wines, olive oil, orchard 
fruit, vegetables, poultry, sheep 
meat and cheeses. Dinner is at the 
paterfamilias’ table. Courses run 
from Monday evenings to Saturday 
mornings in early November and 
spring and $2,000 (£1,129.90) a per- 
son covers accommodation, all 
meals, whies and tuition. 

Gourmet breaks organised by 
Gencon chef-patron Andrew Daguin 
offer more than a mouth-watering 
taste of duck, goose, cassoulet and 
armagnac. Sunday evening to 



Sonia Stevenson, master chef and chef laureate 


Wednesday morning ‘'specials”, 
available from October to April, 
include visits to a marche an gras 
and the cellars of chateaux Cas- 
saigne and Monluc, lunch In a ferme 
auberge, and cookery classes in the 
hotel’s kitchen. Accommodation 
and hotel meals cost FFr2£50 and 
you will need your own car for the 
outings. Serious students prepared 


to knuckle down to long hours can 
apply for professional training 
courses over one or two weeks. 

Les Casseroles du Midi. Subject: 
Mediterranean cuisine du marcfti. 
Location: the rambling and comfort- 
able provencal home of distiller 
Henri Manguin and his Italian-born 
wire Olga (ex chef-proprietor of Les 
Nattes in Avignon). Programmes 


and dates are d la carte and num- 
bers are restricted to between four 
and six so events can be tailored to 
individual tastes. The unusual for- 
mat involves daily shopping trips to 
Avignon market, cooking lunch and 
preparing dinner with afternoon 
outings. Favourite recipes in clud e 
pesto soups, bouillabaisse, truffle 
omelette, artidumts d la barigoulc, 
gras double, pieds et paquets, civets 
and daubes. Six-day courses avail- 
able most months cost FFr1,000 
(£101.21) per day. 

For luxury and exclusiveness. La 
Petite Cuisine in the Savoie is hard 
to beat. The setting is an 18th cen- 
tury chalet farmhouse outside Mor- 
zino. It sleeps eight, so you could 
join forces with friends to make it a 
private house party. Your tutor 
Lyn Hall, director of Michel Roux’s 
Waterside Inn cooking school. The 
programme: cooking in the morn- 
ings and some preparations for din- 
ner; excursions to a Reblochon 
dairy, baker, Annecy market, a 
Tnmmfflin farm. C nbdiifi : Savoyard 
rustic finesse influenced by neigh- 
bouring Val d’Aosta, Switzerland, 
anrt the haute cuisine of Lyon and 
Nantua - for example, warm goad’s 
cheese mousse with extra virgin 
and basil sauce. Dates and cost; 
Seven nights in late June or Sep- 
tember. £A50. 

Hotelier Kit Chapman has organ- 
ised a summer cookery weekend for 
July 9-12 at The Castle in Taunton, 
Somerset Hotel comfort plus my 
favourite writer, Arabella Boxer, as 
guest speaker on En glish food of the 
‘20s and ’30s; cook-gardener GeraL 
dene Holt on rare old-fashioned 
fruits, vegetables and herbs; a visit 
to Haten Court Victorian walled 
garden where produce is- grown for 
the hotel; and resident chef Phil 
Vickery demonstrating fish cookery 
and barbecue lunch - weather per- 
mitting. £395 a person. 

Mary Berry's Aga Workshops 
offer the essential introduction to 
the Aga plus “Top up” sessions for 
Aga addicts: New Aga Owners, 
Making the Most of the Aga. More 


Adventurous Aga Cddfcety.Sujfniner 
Parties, Buffets, . TraditibnaT or 
Gourmet Christinas, etc. Gne?day 
courses for a maximum- of^Vih 
Mary’s Buckinghamshire kitchen^-A; 
jolly and practical , cook's 
Closed in AugUSV-Co^^^3^ 
including elevenses and -Ttni iA. 

Master chef Sonik'rstevensbn, 
founder of the acdaififidr 'Honr .Gf*/ 
Plenty near TavistockT DeVoiv, ; ^ai ; 1 
occasional classes in b&tes&ixrarfc: 
kitchen by customer demand^ 1 ‘‘The ■ 
Horn has been sold anj£stevehspu 
is now London-bas^, ^lecturing, 
doing consultancy wo# and giving 
short (2 Vi to fourday)- cookery 
courses at various OK^ venueS- In 
other words; this outstandjug itiner- 
ant teacher will travdvto you: ; pro-_ 
viding a suitable kitchen^ is avail- 
able. Stevenson' specialises; in 
sauces and fish cookery --afirf takes ?- 
six (or occasionally eight> peopleat - 
a time. Participants tend to include 
as many men as wimpn, ahaihifu 
beginners and pros. I joined- a sauce 
class and found it time well spent./ 
This' Is serious stuffs 'and exhfta- 
rating. Not a minute^jKBsesrWdthoutv 
some gem of ' information^ 
imparted. She Starts by. makfog you - : - 
ruin a sauce to explore the 1 nature i 
of the ingredient^Tfr# 2%-day : - 
course, including lunch/pBVtwb-- 
days, costs £195 a person.; -^3 . -• •• 
I wrote about Carla :TotoasTs : 
Turnaround Cooks recently, so 1 ; 
is a quick re-cap, Day classes;-; 
include vegetarian 'co<3tihg .61/331" " 
sorts, pasta, ;brrads^^n^“£^ing r ; ; . 

intensive courses in^uding'^^&^ - 3 
London markets -such as^Br^tbui.' 
and. Spitalfields. Held irfKfri* 
ens over Books for Codks-ifi Ld&-> 
don’s Netting Hill Gate: KfrindUfe ’ 
ing lunch for a tfoyhffua / . •’,= 
Loaves ft Fishes'.CoofcschdOl "ftA 
Bookshop is yet another yeatureby- 
former restaurateurs Angela Raw- 
son and . Nikki Kbutledge who-" 
served good, unpretentious food in 
a converted chapel at Rockley for 
several years and have written 
three cookbooks. Their ^ Marl- 


borough, Wiltshire, bookshop opeafc.', 
on June i and the kitchens <m June. v 
15. Courses; will rang* from 
four days, covering many sub)ectel?j 
Fortes of their, restaurant - likely ■ 
to do . vrelErhere,' i think ■- ujdrafe.j-' 
summer- pMdlngs, game cookery 1 ?: 
and traditional English puddingy 
and pie* . On the first Saturday or-: 
each month, there will be a chiH« 
dren's rookery club for four- to sev- j 
en-yeax-olds.-' One-day courses cost; 

£62 includlhg lunch. 

Young' Codes of Britain consists® 

• of bugely/Jopular short cookery and ; 
aciirity hoUdays for 11/16-yearolds' 
(trie practKe, mostly 12-14) held in 
school near Chichester. Jaro-pa deeds 
scheduled rounders, swimming, 
tennis; optional riding, treasure i 
hunt, quizzes,- barbecue; visit to *;; 
restaurant’s kitchens, plus plenty of. 
handin' and -demonstration cook-.. - 
ary classes. Midnight feasts, yes,' 
Television, no. Session l: August^ 
24-28. with Sophie Gtigson at tiwK 
helm. Session 2: Aug 29-Sept 2, with ..' 
Janet tihureuce. Maximum l 20: 
youngstete per session. Cost £265. 

■ A TaSte of Tuscany. 081-876-4509. 

■ Tas tip* Itidy, 071-627-0475. 

■ Fineltalian, Cuisine, Lappingford 
Farm, Vformiiighall, Bucks. 
B'Cotoifc'Tasca’s Cookery Course at 
Re^ea& Tek &a) 91-450727 Fax: 
i39) 92^542783: 

mAiufrewDagqln, Hotel de France, 
Attch. 1^ X33) 62.05.00 44. Fax: (33) 
62.05 8&44. ; ' . 

MLe#^USeroIes du BUdi. Teh (33) 
;90iS5^9CrFuc. (38) SO 82^4.49. - 
^LA^^^Gulsine in the Savoie. 

iCasttet^fftawtaiu Teh* 

Fax:0823-336-066. 

yViAga Workshops. 



SmftSSfevensbn.081-677- 1 1 72. 
»Tornkround'(kMA4. 071-278-2659 .. 
•ift Fishes Cookschool ft: 
0672^16716 (day) and 



i. Tel: 

6243--^9-239.Fax:1)243-7M-241. 

<PhiUppa Davenport 


T HE ONLY time a profes- 
sional chef In Europe is 
likely to participate in a 
cookery course is when he 
- or she - is famous enough to run 
one. 

From expansive - and expensive 
- kitchens, Michel Roux discourses 
on the art of patisserie at the Water- 
side Inn, Bray, Berkshire. Not far 
away, Raymond Blanc holds forth at 
Le Manoir aux Quat’ Saisons in 
Oxfordshire. 

Those with spacious kitchens and 
rooms have used cookery courses to 
stimulate takings In the quieter 
months and preach their vision of 
cooking. At Ball ym aloe House in 
Cork, Ireland,- Darina Allen passes on 
the cooking she learnt from her 
mother. Myrtle Alien. At Chateau de 
HODtreuil, In northern France, top 
chef Christian Germain runs cookery 
courses in November, December, Feb- 
ruary and March (tel: 21.81.53.04.) 
Even those top cbefs without then- 
own permanent kitchens have been 
able to find somewhere to teach. You 
could stir fry with Ken Horn In the 
top hotel kitchens of Hong Kong; buy 
fish at the Venice fish market with 
Marcella Hazan; or eat, drink and 
learn with Sacramento wine mer- 


So you want to become 
a professional chef ? 


chant Darrell Corti in Chianti. The 
only two conditions arean interest in 
food and enough money to afford the 
cost 

It is this last condition which has 
precluded most professional cooks 
from learning that way. Low wages 
in the catering trade - at least until 
you reach head chef status, when you 
take on administrative duties as well 
- mean that professional chefs have, 
devised their own method of further 
education. 

Once chef de partie status - a mini- 
mum four years’ work experience 
after a college course - has been 
reached, the chef may be introduced 
into the stagiere system. The chef will 
need to be lucky, have an impressive 
curriculum vitae, and a concerned 
and well-connected employer. Knives 
packed, the chef will spend an unpaid 
week, fortnight (or possibly longer) 
in one erf the Europe’s top kitchens. 


The stagiere network began in the 
early 1970s when the kitchens and 
dishes of France's leading chefs - 
Bocuse, Chapel, Verge and Troisgros, 
among others - became internation- 
ally famous. It started as an informal 
arrangement: word of moath recom- 
mendations were good enough and no 
money was involved. The chef gained 
valuable experience and the kitchen 
got a free pair of hands. 

Such has been the success of this 
system that demand has far outstrip- 
ped supply. Already this year, Shaun 
Hill, the popular chef at Gidleigh 
Park in Devon, has taken six chefs on 
week-long stages and has received 
many more applicants. 

He has, In turn, sent members of 
his own brigade to work with Ray- 
mond Blanc, John Burton-Race at 
L'Ortolan, In Berkshire, and Andre 
Jaeger at the Fischerzunft, in Swit- 
zerland, and watched them return 


full of enthusiasm new ideas. 

The best chefs today receive hun- 
dreds of applications from would-be 
stagieres from all over the world. 
Although the practice of taking on 
young chefs via personal recommen- 
dation still persists, top restaurants 
are beginning to charge handsomely 
for the privilege of working an 
unpaid stage. 

When I asked Christian Germain if 
he thought this was against the origi- 
nal principles of the system, he scof- 
fed. He said the sums in question, 
rumoured to vary from £600 to £1,000 
a person per week, were scant com- 
pensation for the sources of supply, 
recipes and menu ideas which were 
so promptly borrowed but never 
acknowledged or returned. 

The Academy of Culinary Arts 
based in Brighton. Sussex, planned to 
run courses for professionals but 
failed because of lack of support This 


contrasts markedly with the situa- 
tion in the US where the increased 
JwminH for pro fessional training has 
been met by new courses. There are 
86 professional programmes and a 
growing feeling that the culinary 
world is one suitable for serious aca- 
demic study. Boston University now 
offers a .“master of liberal arte:-. cul- 
ture and cuisine course.”'-- >r 

America has been fortunate in that 
it has been able to call for funding on 
another domestic industry with an 
interest in training professional 
cooks. For the past decade, a number 
of leading wineries have brought 
over chefs to teach and spread. the 
gospel of good food and wine. In 
1989, Beringer vineyards set up a 
culinary arts centre for professional 
chefs in the grounds of its California 
winery under the renowned Made- 
leine Kamihan. 

Each gruelling two-week course 
takes four chefs from differing stan- 
dards of restaurants and puts them 
through their paces. With more than 
300 applicants for each course, the 
hardest decision for senior lecturer 
Tim Hanoi is selecting the chefs (tel: 
707-963-7115). 

Nicholas Lander 


The proof of 



Don’t be afraid to get your hands on some dough 


Learning to bake the 
bread of heaven 


I F YOU have always 
wanted to make your 
own bread, bat have 
lacked even the basic 
skills required, a couple of 
days in Wales may be just 
what you need. 

At the Ty Mawr Country 
Hotel, In Brechfe. Dyfed, week- 
end sessions introduce course 
members to the use at yeast in 
cooking and the use of flavour- 
ings to create savoury and 
sweet breads including a 
Welsh favourite, bam brith. 
Hotel proprietor Beryl Tud- 


bope runs the courses and 
numbers are limited. All the 
ingredients are natural, with 
no additives. Local stone 
ground Hour is used from the 
18th century water-powered 
Mriln Maesdulais. Emphasis is 
on participation, enjoyment 
and personal attention. Part- 
ners axe welcome and, if 

watching dough rise is hot 
your scene, there are plenty of 
other activities to enjoy in the 

area. 

The cost for the next course 
from June 12-14 is £150 per 


person including accommoda- 
tion, meals and ingredients. 
For non-participating’ partners 
the inclusive cost is £55. Addi- 
tional nights may be booked at 
£30 par person including din- 
ner, bed and breakfast A for- 
th ey course Is planned for 

November and others will be 
organised depending on 

demand. 

■ Tel: 0267-202-332/202-330. 
FUx: 0267-202-437. 


Jill James 


The Black Forest 
— without gateau 


SUMMER FOOD AND WINE 

The Financial Times proposes to publish a "Summer {food and Wme" feature on ihe 27 th Tune 1992. 

, The feature will indude JANOS ROBINSON. NICHOLAS LANDER, 

. GILES MACDONOGH, and PHILLIP A DAVENPORT 

[f you would like to place an advatisemem in dnsfetmie or would like more infoananan please adl 
• James Burton on 071- 873 4677 ot Genevieve Marroghi. on 07 1-873 3 185 . 


A FTER the uncertain, 
albeit dignified, 
approach of English 
cooks to a course in 
Normandy, it came as quite a 
surprise to witness the passion- 
ate commitment to gastronomy 
which exists in more prosper- 
ous parts of Germany. 

From my recent experience I 
should say that the Interest 
which Germans take in food 
can be compared only to the 
pre-occupation of Austrians 
with their own wines: both 
amount to obsessions. 

One of the newest coinages 
In the German language is the 
word “hobbycook." This 
describes a man or a woman 
who uses up a substantial part 
of his or her free time to per- 
fect recipes, preferably under 
the eye of a talented profes- 
sional 

Something of this recent Ger- 
man craze is evident from the 
competition launched by Wol- 
fram Slebeck, Die Zeit’s gastro- 
nomic correspondent, last 
month. Siebeck's last contest 
was held 12 years ago. At that 
time, few German men took 
any interest in what went into 
the Sunday pot. Now, the talk 
is of char cooked in cling-film 
served with potato purfe made 
with olive oil; of tuna or shark 
steaks; or some recipe beloved 
of Frederick the Great, such as 
carp cooked in beer. Siebeck 
expects a good number of the 
responses to come from men. 

Men were in the majority on 
the first course I attended: run 
by Herr Jehli in the Romantik 
Hotel Stollen at Gutach in the 
Black Forest The group was 
not, however, exclusively mas- 
culine and a woman doctor had 
come on her own from Gar- 


misch, as had a Parisian long 
domiciled in Munich. 

In Gutach, I had a brief 
insight into the sort of courses 
which are organised by Ger- 
man gastronomic associations 
such as Feinschmec k er or Mar- 
mite eV (the name will make 
some English people giggle, 
but it is no more than the 
French word for a cooking 
pot). As a businessman from 
Frankfurt told me, the aim was 
to perfect certain dishes "up to 
two Michelin star standard." 

I had a chance to see how 
this worked out in Jehli’s 
kitchen. To my surprise, we 
stood around armed with 
spoons while the genial Jehli 
and his crew prepared our 
meaL Only one man, a pharma- 
cist, managed to change the 
course of a sauce, and then 
after repeated pleas to be given 
some responsibility in the 
affair. At its worst, I thought, 
bobbycookery was little more 
than a superior way of exciting 
a jaded appetite in an 
advanced consumer society. 

My second cookery course 
was in the Romantik Hotel 
Adler Post at Neustadt, above 
the popular Black Forest resort 
of TTtisee. Here, courses were 
prefaced by a magisterial 
expose on raw materials deliv- 
ered by Rudolf Lipp from the 
catering school in nearby VH- 
lingen. 

Some of Lipp’s wisdom was 
stirring stuff: how to choose 
the right (white) asparagus; 
the decline of freshwater cray- 
fish; the need to avoid Danish 
farmed salmon. 

In the hotel kitchen I was set 
to work with a pleasant, if 
laconic, landscape gardener 
from Hessen who bred sheep as 


a hobby (more hobbies!)- Over 
the two days of cooking 
together, we prepared some 
highly-spiced Barnsley chops 
with a yoghurt sauce; some 
entreedtes with chervil sauce 
and mam drop-cakes; a 
combination of asparagus and 
just-cooked salmon under an 
orange butter sauce. Except on 
the evening of our arrival, we 
ate our own creations. 

I had done little more than 
visit Jehli’s course in Gutach. 
Perhaps because 1 was there 
for the duration, f found the 
atmosphere more relaxed in 
Neustadt. After dinner on Sat- 
urday night, Herr and Frau 
Ketterer invited us over to 
their Stammtisch (the regulars' 
table) where a lively discussion 
took place on the difference 
between a “fillet” and a “Lend- 
chen.” 

Both courses were in Ger- 
man but, given sufficient num- 
bers, it would be easy to 
arrange for someone to trans- 
late. All three Ketterers. 
including the 93-year-old 
mother, speak impeccable 
En glish and there is the add pH 
bonus of a charming Sri Lan- 
kan souschaf. Both hotels are 
in ravishing locations. 

■ Information about Roman- 
tik Hotel courses may be had 
from Representation Plus, 375 
Upper Richmond Road, Lon- 
don SW14 (tel- 081-392-1589; 
fax: 081-392-1318). The next 
Adler Post course Is scheduled 
for the last weekend in 
November. Prices start at 
DM455 (£154.70) per person: 
but you will need to make 
your own way to the 
Forest. 

Giles MaeDonogh 



T HE situation tiiust V 
be quite idyllic in 
season: a Second 
Empire manorhouse 
built in honey coloured 
sandstone, surrounded^ by its 
own parked Tying just‘2fcm 
from the Chamtelat ; '. 
Port-errBessin. ffyoupoifiT V 
your note inTheuther . 
directioHjwitiiin'five minutes 
you can W in the centre of - 
Bayeux with its cathedral and 
tapestry. Off-season the 
weather can be as treacherous 
as that in Britain: walking 
down to the coast on the day ' 
of ourarrivalIwasaIlbuit: ; . 
blown out to sea by a freak 1 : 
gust of wind. * ’*■ \ 

La Chenevtere is a 
15-bedroom country house 
hotel wbich opened just four 
years ago. Already it hai 
received a number of very 
positive reviews, especially .■ 
for the quality <£ its kitchen. . 
The rooms are extremely ' 
comfortable and golf bourses *. 
and stables abound for hearty* 
guests. For the more sedentary 
the hotel is 'well sitUatedTor 
excursions to local beattty . 
spots. . . ' . ; : 

The cookery weekends at 
La Chenevtfere are organised 
by Arblaster and Ciarke.a 
Hampshire company which 
specialises in wine tours. The 
four-day. trip to Normandy 
includes i% days spent visiting 
Calvados producers with 
plenty of opportunites to 
sample local ciders. On the 
last day of the cookery course 
we were also treated to a 
calvados tasting pot on by 
Yan, La Chenevtere’s maitre 
dtoteL This proved one of the 
most popular extra-curricular 
events on the course. 

The chef at La Cheneviere 
is Francois Laurent, a tall, shy 
man in h is late 20s whose 
self-confidence tends to desert 
him as soon as he leaves his 
kitchen. Within his domain 
however, he is an able teach er 
and communicator, with a 
good command of Ewg H qh _ 
Laurent and his team showed 
admirable patience when it 
came to dealing with a posse 
of cack-handed interlopers 
dogging up the usual How of 
a fast-moving kitchen. 

There were eight people in 
the group. Apart from one 
professional' couple, the rest 
were retired. Lynette 
Arblaster. who accompanied 
the group and acted as 
interpreter, thought the 
relative seniority erf the 
participants quite usual given 
the length of the trip; younger 
people tend to find ft difficult 
to take four days off 

The two cookery sessions 

5^ k c P fe on afternoon 
and Saturday morning. We 


i&fxe split into three groups 
And each of the three prepared 
.^course.. When an important .. 


nnrieratood, Laurent halted 
itote class and brought us aft 
logether to demonstrate the - 
princjpTeTWhen this was over 
we returned- to.our separate ' 
comers of the kitchen. 

-Iv The high points in these' 

- demonstrations were: the puff 
. pastry (with Laurent whacking 
the butier into shape with his 
rolling pin); different stocks 1 
and courts bouillons: the uses 
of pork caul; creme p&tisatere 
mid sabayons; filleting fish; ' 
how to use unripe or overripe 
cheese in tarts or ramekins 
and, of course, all sorts of 
creamy, buttery, appley 
Norman specialities suitably 1 
splashed with calvados. 

What struck me as quaint 
at the time was the readiness - 
of our group to prepare 
which they would have eaten 
only with the greatest 
reluctance. The greatest 
interest was elicited by the . 
preparation of puddings, cakes 
and biscuits, and 1 can imagine 
that some of these .have 
already been served up to 
friends of the participants in - 
Wales, Hampshire and Surrey. 

Although there was 
considerable interest in trying 
the products of our labours, . 
on the two occasions we ate 
in the hotel dining room, we ; . 
were offered a menu devised - 
and prepared by Laurent We 
never learned what happened 
to our own chef d’oeuvres. I. - 
suspect they must have been 
consumed by the staff 

With just two cookery 
sessions the workload was 
comparatively light. Saturday 
lunch we ate in a ferme 
auberge a few miles down the 
road before visiting the • - 
pontoon harbour at 
Arromanches - and spending 
tiie rest of the afternoon in 
Bayeux. Bayeux was also our 
destination °n Sunday, where* 
we were due to lunch at the : 
lion d’Or, the only local 

restaurant with a Michelto ... . 

star. Before lunch there was 
the chance to visit the tapestry 
and look at scenes of feasting 
N orma ns who, like us, were 
toittfyihg themselvea prior to . 

setting sail for England. < 

■ Information: La Chenevfera, 
£scnres<ommes 14520 
Port-m-BessinrHuppaiiiftei:.! - 
8|-21.47.9fi), Arblaster and 
104 Church Road, 

Hampshire 
<teL . 0730 - 266883 * The next : 
**pkery course at La •). 1 
gy**?®* is scheduled for ■A 


Giles 
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l do$ Rejoice, bosoms are back at the poolside 

; . Summer is here, and Lucia van der Post has been browsing amid the latest lines in fashionable swimwear and garden goods for lazy days 


HOW TO SPEND IT 
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* ENGLISH WOMEN are so refined, ” 
goes Roy Campbell's'famous couplet, 
"They have no. bosoms and no 
behind . “ 

T HIS was a view clearly 
endorsed, until a few years 
ago by the British 
swimwear industry, which 
seemed to regard bosoms more as 
optional extras or vulgar 
inconveniences best ignored, 
disguised dr flattened. 

As underwear has become more 
and more of an Influence on 
mainstream fashion so the bosom 
has, at last, been properly 
reinstated and the latest swimwear 
does as much for the modern 
bosom as any of Esther Williams* 
ritzy numbers did for hers. 


Often the line between 
underwear, swimwear and even 
eveningwear tarns out to be more a 
matter of semantics than anything 
tangible. 

There are bodtes (for the 
uninitiated the body, a must-have 
these days in the fashionable 
wardrobe, is a clinging Lycra-based 
number, a cross between a 
foundation garment and a blouse) 
that double as swimsuits, and 
swimsuits that can also be bodies. 

There are bras that can be worn 
as bikini tops that are also corsets, 
and corsets that are also bustieres 
which can, and often are, worn 
under the chicest of dinner jackets. 

A range such as La Perla’s, for 
instance, comes in solid colours 
with lots of tassels, beading and 


jewels drawing attention to the 
bust 

All it takes is confidence - 
flaunt it daring the day and it 
becomes daywear, pnt it under a 
seqninned jacket and it becomes a 
busti&re, dive into a pool and it is a 
swimsuit. So there. 

Part of the reason for the trend 
has been the invention and 
development of stretchy lycra-type 
fabrics which have become the 
mainstay of the lingerie and 
swimwear industries as well as an 
essential ingredient in the skinny, 
figure-hugging dresses so beloved 
of Azzedine Alala and his many 
imitators. 

But besides the stretchy fabrics, 
the best of this year’s designer 
swimwear also nses corsetry 


techniques more than ever before 
- underwiring, padding and clever 
stitching are all reminiscent of the 
corse tie re’s art while the best most 
modish of swimsuits feature proper 
built-in bras. 

Many swimwear makers 
deliberately give swimwear extra 
roles to play by offering ancillary 
pieces such as leggings, skirts, 
sarongs, shirts or cover-ups that 
can be quickly Dung on for walking 
into a restaurant, for going 
shopping and even for a glam 
evening out 

The trend, beginning with the 
exclusive, expensive designer 
names such as Giorgio di Sant 
Angelo, Gideon Oberson, Liza 
Bruce et al, has now become part of 
the strategy of the more accessible 
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manufacturers as welL 

Even Marks and Spencer this 
season has a stunning black and 
white gingham swimsuit (seen 
photographed here above right) 
with a beautiful crafted, built-in 
bra for just £19.99. You could 
almost plan an entire holiday 
wardrobe around it 

Seen here with matching Lycra 
Capri pants (£15.99). there are also 
shorts, skirts and shirts in the 
same gingham fabric, as well as the 
black PVC mac with the same 
gingham trim photographed here 
(£65.) 

At the other end of the design 
and price scale, Moschino has also 
used gingham, appliqued with 
fruits and flowers. Much of it can 
be teamed with other pieces in his 


collection. If yon are tired of 
gingham you can go for his 
nautical look - all navy-blue and 
white or cream with lots Of gilt - 
lots of fun. 

Slix, one of the leading swimwear 
companies, has always been good 
at seeing swimsuits as the basis of 
a holiday wardrobe and this year 
almost all its swimsuits come with 
a range of matching or mixing 
lycra Capri-style pants. 

Photographed above left is one of 
this year's designs - a daisy print 
two-piece bikini (£39) in a navy and 
white daisy print over which is 
shown shorts (£51) and a shirt 
(£75). 

Two of the best-known swimwear 
companies, Slix and La Perla both 
started life making underwear. Slix 


was a corsetry company in the 
mid- 1930’s and only moved into 
swimwear after the Second World 
War. For this season's collection, 
the fashionable swimsuit draws 
heavily on subtle corsetry 
techniques - the swimsuit rather 
than the bikini is the style to go 
for. 

The I950s-style sweetheart 
necklines, sculpted accentuated 
bra-shaped tops (look at Slix’s 
one-piece black velour swimsuit, 
above centre, £56), lots of colours 
and, in the case of designers such 
as Moschino and La Perla, lots of 
drama and tan as well. 

■ A good range of Slix swimsuits is 
stocked by Fenwick of Brent Cross 
and by House of Fraser stores. 


THE Adirondack chair is one 
of those products that must 
be a marketing person’s 
dream - originally a simple 
rustic chair, first produced 
during the 1920s In Hew 
York Stste, It somehow 
evolved into a classic 
design that has gone 
on . ,vy and on . . . and on. 

It teapot the most graceful 
of chairs but (t hasa sturdy 
rualtequallty, a directness 
and an honesty of purpose.' 

It is also very durable and 
has aims capacious enough 
to double as side-tables tor 
drinksnr newspapers. Most 
propopciy rustic holiday ' - 
cottaMe or log cabins In 
Net* England would have : 
one oif their verandahs. 

Graham Hayes, of 
Bromfiold Manor Fine 
Furniture, fs more typleaffy 
engaged In making 17th and 
18th r dsntury style furniture 
but he dedded to try and 
produce a definitive 
Adirondack Chair with his - 
partner, Paul Maddocks. 
They analysed what made 
R sudi a classic, looked at 
mahyexamples of the genre 
and-fliiatty come up with 
their model, made in sweet 
chednut and called The 
American Dreamer. It comes 
In Idttr -different forms at 
tour different prices. In ■ 
do-ft-y ourself kit form It Is 


THE. TRADITIONAL Garden 
Supply Company is a little " 
maD order company that 
seBs notfiing fancy, nothing 
complicated — just a tew 
gardening needs that It Is 
- nbtariways easy to track 
down. 

Pictured right is a 

hand-forged wrought-iran 
planter with a verdigris 
finish, which holds a frost 
resistant terracotta cone pot 


ASPECTS OF 20TH CENTURY 
BRITISH ART 

AUohiww AndortOfl Bam Dofasai Fund 
WnkdtttdtIlotSaaojri!*intwJ*ddki 
A. John G. Joha Kiuj Kowoff 
MKkeaaie Moon W. Nfcbobon Oipea 
fleploc Skkert Suer StrtbcAwi Tindle 
WhkdftWood 

20 May -23 Jan* 

Thomas Gibson Ftae Art.LM, 44 OM 
: BoadStmt, WL 0714998572 
MonJfrilM 



£210; assembled, ready to 
finish (le finished except for 
oiling) it is £245; assembled 
and oiled ft is £255. This last 
is probably the most 
attractive version but those 
who plan to leave one out 
to face the rigours of the 
British weather ought to opt 


- simple and appealing 
and quite bulky to carry 
home, so a useful item to 
order by malL It is 24 inches 
tali, 13 Inches In diameter 
overall, £29.99 (Including 
delivery). 

The Boot Bench is a 
combination of bench and 
storage box - inspired, 
says the company, by the 
American Shaker style. It 
is simple and functional and 
is designed to be kept near 
the back door, ft Is large 
enough to house the dirty 
boots, gardening gloves and 
secateurs, is stained an 
attractive forest green and 
la 3 ft long by 1 ft 6 Ins wide 
by 3 R high at the back. 
£149.99, inclusive of 
delivery. 

One other useful item is 
the easy-wheel trolley - 
a little wooden platform on 
wheels which you slide 
under heavy pots if you 
want to move them around 
the garden or patio. £24.99. 

Most of the products are 


for the most traditional 
finish - painted white or 
dark green, ter £280. Prices 
include UK delivery /VAT. 

■ Bromllold Associates, 
Bromfield. Ludlow, 
Shropshire. SY8 2JU. Tel: 
058477-540. 



unique and the company 
has a full-colour leaflet 
showing the full gamut of 
products. 

■ The Traditional Garden 
Supply Company, Dept 
Broch 7. 22 Guildford Park 
Road, Guildford, Surrey GU2 
5N0. C Tel: 0483-450080). 


For outdoor summer eating 
what could be more inviting 
than the collection of Gien 
plates designed by the 
painter and garden designer 
Dominique Lalande? 

There are six different 
designs, each richly 
embellished with flowers 
in high summer bloom - 
popples and roses, 
delphiniums and peonies, 
daisies, impatiens. They can 
be bought singly, by 
degrees or In boxed sets 
of sbe dinner plates for £90. 

The range is known as 
Volupte and Includes dinner, 
dessert and canape plates 
as well as a tea and coffee 
service and tea, coffee and 
breakfast size cups and 
saucers. Gien tableware Is 
stocked by many good china 
shops including The 
General Trading Company 
(London, Bath and 
Cirencester), Peter Jones 
of London SW1, Inhouse of 
Edinburgh and Glasgow, 
Clement Joscelyne of 
Bishops Stortford, Bury SL 
Edmunds and Norwich. 






Hammocks, like hampers, 

are a quintessential 
harbinger of summer - just 
the Idea of them Is enough 
to make the heart lift They 
are not always as easy to 
track down as they ought 
to be, but now William 
Welstead has started 
importing Yucatecan 
versions from Mexico. In 
brightly-coloured 
hand-woven cotton net 
pulled together at each end 
by nylon arms, they are as 
wide as they are long so 


that those who are lucky 
enough to have time to 
drowse lie crosswise across 
them rather than 
lengthways, making them 
rather more comfortable. 

Besides being wonderful 
additions to any garden 
which has two sturdy trees 
(for which you will need 
good strong rope) they can 
also double as spare beds 
indoors (attach to heavy 
duty wooden hooks screwed 
into ceiling joists). They 
come in two sizes - Doble 


(sic) £35, allegedly big 
enough lor two (smallish) 
people but better for one, 
and Matrimonial, £45, big 
enough for two people plus 
baby and dog. Order by mail 
from William Welstead, Uttie 
One, Quay Street, Orford, 
Woodbridge, Suffolk. Tel: 
0394-450581. 

if you prefer your 
hammocks more austere. 
The Conran Shop, Micheiln 
House, Fulham Road, 

London SW3 has them in 
unbleached cotton at £50.50. 


IF IT’S June It must be 
hamper time. . .again. Regu- 
lar visitors to Glyndebourne. 
Ascot, Henley et al presum- 
ably have a routine of some 
sort worked out. Many estab- 
lished catering companies and 
hamper specialists will pack, 
deliver and generally do hand- 
stands if that is what yon 
want and you are ready to pay 
for it. 

However, if you are new to 
the hamper scene or are 
looking for a present to give to 
a young couple it is worth 
mentioning The Wetherby 
Coolbasket, some of the pro- 
ceeds of which go to The 
Romanian Orphanage Trust 

The cool basket is a stan- 
dard but useful cool basket 
shape - big enough to take 
bottles and a good supply of 
chilled food - bnt the wicker- 
work for the outside Is hand 
made by craftsmen in Suceava 
in Northern Romania. From 
every sale £5 will go to an 
orphanage at Piatra Neamt, 
close to Suceava, which cares 
for 130 children under three. 

The basket is sturdy and 
well-made with webbing han- 
dles and besides the cool bas- 
ket It houses a salad basket 
and a wooden chopping board. 
The Wetherby Coolbasket is 


£89 (plus £7.50 p + p) from The 
Wetherby Company, Spring- 
field House, Aston Tirrold. 
Oxfordshire, OX11 9DD. (Tel: 
0235-851340). 

As to Oiling the cool basket, 
Harrods - which has long had 
a tradition of doing the sort of 
“gift’' hampers that may come 
in handy as corporate gifts but 
are not the sort you would 
take to Glyndebourne - will 
now pat together picnic boxes 
Oiled with food freshly cooked 
by the Harrods chefs. This 
means you can either order 
from the suggested menus 
(they really are fresh and very 
generous, no miserly Little por- 
tions, The Regatta at £19.95 
per person. The Ascot, £37.50, 
The Harrods De luxe. £79.50) 
or you can call in or ring up 
and discuss your own prefer- 
ences. 

Most hamper-filling compa- 
nies tend to use outside cater- 
ers - these are freshly cooked 
on tbe premises tar the day. 
Wines from Harrods wine 
department are extra but dur- 
ing the month of June there is 
a special offer of Billecart- 
Salmon champagne of £16.25 a 
bottle. Rose by the same house 
for £23 (or try a half bottle of 
the Rose at £12.25 - delicious 
with strawberries). 











Xn WEEKEND FT 


FINANCIAL TIMES WEEKEND MAY 30/MAY3M9M 



Uncrushable suit, lightweight shoes and... 


B efore wuuam Boot, 

newly-appointed foreign 
correspondent of the Daily 
Beast, set off on assign- 
ment to a distant comer of Africa. 
he made his way to a London outfit- 
ter and ordered what he believed to 
be tods vital to his trade - a dozen 
deft sticks with which native run- 
ners could cany his despatches to 
the outside world. But that was not 
alL Put i nto the hand? of the effi- 
cient shop assistant Barton, be 
ended up with the essentials that no 
modem traveller could be without. 

“By the time she had finished 
with him, w ffltam tuyt acquired a 
well-, perhaps rather over-, fur- 
nished tent three m onths rations, a 
collapsible canoe, a jointed Hag 
and Union Jade, a hand pump and 
sterilising plant, an astrolabe, six 
suits of tropical linen «mi j 
sou’wester, a camp operating mhu* 
and set of surgical instruments, a 
portable humidor, guaranteed to 
preserve cigars in condition in the 
Red Sea, and a Christmas hamper 
complete with Santa Clans costume 
and tripod mistletoe stand, and a 
cane for whacking snakes.* 1 
Evelyn. Waugh’s description of 
travel haberdashery in his satiric 
novel Sonqp is tongue-in-cheek, but 
not altogether unrealistic. Just SO 
years ago, when the British empire 
stQl stained maps red from Guyana 
to Rangoon, travel was far removed 

from the raiwial light-weight affair 
it is today. 


Administrators, soldiers, and civil 
servants went out to the colonies by 
tire thousands. They travelled by 
sea, and although the wealthier 
ones wait pjOAh. - port out, star- 
board home - to avoid the worst of 
the tropical sun, weight allowances 
were such that no one had any 
ermtfu* not to bring out with them 
all the formal accoutrements of 
their age and social class. Dinner 

Jackets might not make as much 
sense as sarongs in the dank jungle 
heat of the Malayan night, but shed 
so much as a cummerbund and Reg- 
gie, Biffy, Pongo and the others 
might never ask you to play a 
chukka with them again. 

Time s have changed. For most of 
us. steamer trunks, collar studs and 
personal valets have long disap- 
peared, and what we can take 
abroad to wear is limited by a 20- 
Min air allowance. Nor are the fash- 
ion dictates of the age quite as rig- 
orous as they used to be - we 
travel mostly now for leisure and 
relaxation, and in most situations it 
is perfectly acceptable to dress with 
that in mind. Britain, in fact, is one 
of the last strong-holds of a more 
formal style of casual attire; on sea- 
side promenades, in hotel lounges, 
an informal evenings out, Britons 
on holiday at home wiB wear jack- 
ets and ties where Frenchmen or 
Americans would not dream of it 

But even if you want to jean the 
jeans and rucksack set - and most 
people do not, for this would be 


almost as limiting as travelling 
with formal evening wear only - 
selecting Just what to bring along 
remains something of an art. A 
compromise between what you 
would Uke to have with you and 
what is practical to take, it can 
make the difference between a 
wholly successful and a wholly mis- 
erable trip. 

Some at the things people take 
are neither practical nor attractive. 
Any time 1 pad a bag and feel the 
slightest hesitation over any article, 


Bemedalled officers on icy streets 
stared straight through me. The 
lady at the Bolshoi box office 
declined to sell me a ticket Wait- 
resses refused to notice me. The 
memory Is enough to make me put 
any article not entirely appropriate 
back where it came from at mice. 

Most questions of travel clothing 
and accessories; of course, are 
solved with common sense. We 
know if we are going to be in a hot 
country or a cold one, in a sophisti- 
cated city, at an elegant country 


Madre. The old rule of thumb still 
applies: pack your bags with as 
much as you think you need, then 
remove half of iL 

■ Most things yon can buy at your 
destination, if Malaysians live per- 
fectly happy lives in sarongs, it is 
because such wear is eminently 
suited to their surroundings. No 
one suggests you go native, bat 
wherever yon travel there are lots 
of locally it««n« of dothing 

that are cheaper, better adapted to 
the immediate environment, and 


how is invaluable- I never travel 

anywhere without my Roc j | Pp^ t f' 
the lightest and most comfortable 
shoe I know. f 

■ Subscribe to fashion that Is cur- 
rent and locaL If you are going to St 
Tiopez, Gstaad, or some other fash- 
ionable watering hide, and want to 
be as In” as you can get, do not 
buy your clothes in London before 
potting out You may pay a Bttie 
more buying a summer outfit at 
NafNaf on the Vieux Port but y«* 
can be sure it is up to the minute. 


Globetrotting journalists do not need collapsible canoes — they travel light, says 
Nicholas Woodsworth , who has been scouring London *s specialist 
shops for clothing and other items that a writer might need in his rucksack 


I cast my mind far back to a disas- 
trous trip borne from Sri Lanka 
after a theft from a bus roof had left 

me with no baggage at alL Prefer- 
ring to spend most of the funds I 

had left on a cheap Aeroflot ticket, I 

pot the money saved into the hands 
of a Cokwnbo tailor, who, it turned 
out, was far better at talking than 
sewing. I aided up spending two 
days in Moscow in February in a 
bright and baggy salmon-pink tropi- 
cal suit, borrowed red woollen 
socks, sandals. 

It was an outfit so horrible that 
Muscovites simply refused to 




resort, or on a rough, deserted trail 
far from civilisation, and we dress 
accordingly. A few reminders. 
thraig h, might be useful. 

■ Never take more than you can 
comfortably carry. You may not be 

planning a dash 8CT0SS the TOOf Of 

the world, but the length of a Roma 
Ter mini railway platform can seem 
just as daimttng if you are loaded 
down and in a desperate hurry. 
While wheeled suitcases do help 
and are fine for screaming across 
slide floors at Heathrow, not even 
Nigel Mansell could get the same 
higgma to roll an inch at airstrips 
in Borneo, Katanga, or the Sierra 


more easily available than those at 
home. And if you insist on having 
western consumer goods, there are 
very few places in the world where 
you cannot now purchase them. 

■ Never buy third world footwear. 
This is tiie one grad caveat to local 
shopping. If there is an item that 
precfceiy indicates a ration’s level 
of development more surely than 
any World Bank study, it is shoes. 
Under-developed countries produce 
under-developed footwear, and 
nothing can ruin an exotic {dace 
more quickly than seeing it at a 
painful limp. Here is one area 


fabrics, ugnvwwBuv -r—- 

bit of ingenuity, you will tow 
even a small suitcase can hold 
everything you need to jjtbstand 
trials from desert sand storms to 


■ Avoid ostentation. In many parts 
of the world, both developed and 
underdeveloped, travelling about 
with expensive clothing, video cam- 
eras, costly watches and jewellery 
conspicuously displayed can not 
only set you apart from the people 
you are trying to get to know; it can 
also set yon np for a mugging 
around the next corner. 

Simplicity and restraint, then, 
would seem to be the key to suc- 
cessful travel. But there is more to 
it than that, as I discovered when 
wandering around several London 
shops specialising to travel-wear 


Begin, for example, with “* 
itself. There are myriad b®**.®* 
every purpose, but at TbeSumval 
Shop - the closest you wfll come 
these days to the colonial emporium 

of old - you can get a very present- 
able and practical suitcase and 
r ucksac k in one. Unrip the side 
panel of several models of wwe or 
Wolfskin c ases a nd s u dden ly you 
have a rucksack with comfortable 
interior tubular frame and padded 
shoulder straps. Prices range from 
£55 to fMOL _ 

Natural fibre or polyester? For 
years the debate has raged, propo- 
nents of cotton and wool saying 
that wearing synthetics in the trop- 
ics is like wearing a sweaty plastic 
bag. supporters of polyester claim- 
ing there is nothing like it. 

In Piccadilly's Airey and Wheeler 
- a shop specialising In a vide 
range of men’s tropical suits - 1 
was shown a £185 businessman's 
pinstripe suit, of polyester and 
wool, which can be machine 
washed Their best selling single 
item, though, is the Pinfeather suit, 
a polyester-cotton mix which, they 
Aim, is . unemhahte.- machine- 
washable, does not require 

. ' ■ Continued on opposite page 


Musts for 
the wardrobe 


W HEN JOHNNIE 
Boden. a former 
investment 
banker, bored 
with city ways and city life, 
launched his first Boden cata- 
logue a few months back read- 
ers immediately took to his 
strictly edited range of careful- 
ly-chosen basics - no compli- 
cated choices, no vast ranges 
to peruse at great length. Just 
great, simple cl othes. 

Naturally, when things 
become successful they tend to 
grow so that after what John- 
nie Boden calls The First Great 
Clothes Hunt we now 
have... yes. The Second Great 
Clothes Hunt. Many of the 
additions to new catalogue 
have come about because cus- 
tomers have asked for them. 

For instance, the 100 per cent 
Irish Linen trousers emerge 
early on in the book because, 
according to Johnnie: *T asked 
you which clothes you wanted 
to see next time round. linen 
trousers came top. Not that I 
needed much persuasion.’' 

He adds: “All right, they’re 
not cheap (£60). Linen creases 
annoyingly. But somehow you 
know this. You expect iL If you 
saw linen trousers that woe 
cheap and didn’t crease, wen, 
they wouldn’t be linen- 100 per 
cent pure Irish linen, the fabric 
that has served man and, 
above all, that hybrid, ex-pa- 


Lucia van der 
Post looks at the 
second Boden 
catalogue 


triate man, for centuries. 

“When you wear linen trou- 
sers, you are saying, 1 don't 
care. So what if they crease. At 
times, you just have to wear 
the coolest fabric ever woven, 
linen can absorb about a fifth 
of its own weight in moisture, 
releasing it quickly (now you 
know why it is used for dry- 
ing-up cloths). The next time 
you feel The Mad Dog stir 
within you, fold some midday 
sun, put these on and revel in 
it, " says Boden. 

This gives you not only the 
specific details on the linen 
trousers but, possibly more 
Importantly, conveys the 
authentic flavour of the cata- 
logue. Every item chosen is 
discussed or justified if you 
Hke in Johnnie Boden’s own 

inimitable style. The 160 per 
cent cotton China Blue Shirt at 
£37 a time has been chosen 
because: “Occasionally; 1 wake 
up and don’t care. It’s a sunny 
day, the window box is in 
bloom, all’s right with the 
world. On days Uke this, 
though a certain smartness 
may be required, the perfection 
of a poplin shirt seems out of 
Step with the general abandon- 
ment I need' something, if not 
’ frivolous, then de fini tely ligh- 
thearted.” 

The new additions to the cat- 
alogue have all been chosen for 

similarly personal and Mfosyik- 
cratic reasons, working on the 
principle be first propounded, 
that If it appealed to him, then 
it probably would appeal to 
: others, too. 

There are linen shirts and 
panama hats, velvet slippers 
and check shirts, there axe 
- heavy duty cotton, canvas 
linesman bags, “I admit it, 
these bags are basic, tte mate- 
rials are straightforward, the 
Construction is simple and 


strong. They have a fundamen- 
tal, wholesome quality.” . Thai 
there are pure wool picnic rugs 
(£45 a time), lots of cufflinks 
(plain and jokey, from £16 to 
£36), and a rather curious 
range of ties (flowered, check- 
ed^tarred, spotted). 

One of the innovations is 
that the range of unisex cloth- 
ing has been increased - items 
such as cotton-checked shirts 
come in sizes that women 
could happily don, panama 
hats and cotton sweaters, and 
the expanded range of bags 
and luggage are all designed to 
appeal as much to women as to 

mpn 

He has, however, stuck to his 
original tenets - nothing high 

fashion, nothing - quirky (wed, 

if you do not count the dis- 
tinctly quirky Thai baseball 
hat), nothing that even hints at 
a total lifestyle. And yet he 
manages to make sure that 
nothing in the catalogue is bor- 
ing or fills one with that sense 
of having seen it all before - it 
is a clever mix of the classic 
“must-haves” and the basics 
that are bard to track down. 

He aims to deliver orders 
within ten workings days of 
receiving them and wffl. if it is 
more convenient, deliver to a 
work address. 

Where he goes from here, it 
will be interesting to see. For 
the moment much of the 
charm of the operation lies in 
Its smallness and its quirkmess 
- The Second Great Clothes 
Hunt has survived expansion 
with the original concept 
intact The range is stfil suffi- 
ciently small for (me not to feel 
overwhelmed when s ear c h i ng 
through it or for the basic prin- 
ciples to be compromised. 
Whether it could survive much 
more growth, I am not so sure. 

Anyone thinking that the 
Boden way of dressing is likely 
to be theirs should write for a 
copy of a free catalogue to: 
Boden, 9 Jhrge Court, Reading 
Road, Yatdty, Cambridge. Tel: 
0252-861112. 

ODD 

FOR CHAPS who believe that 
when it comes to the d e licat e 
matter of after-shave to 
indulge in It is better to err on 
the side of the discreet, rather 
than the Insistent, Penhali- 
gon’s is one of the safe; sure 
names. Others may have 
higher profiles, others may 
laud their wares more fla- 
grantly but Fenhaligon’s has 
an enviable reputa t i on of tra&- 
tion and know-how. 

Although the recent com- 
pany Is not all that old (Sheila 
Pickles revived it in the late 
1870s) its re puta tion for quali- 
ty .tradition and dasskdsm has 
been built on the fact that it 
has revived centuries-old for- 
mulae such as Hmrnmmi Bou- 
quet and Blenheim Bouquet to 
please its male customers. It 
has developed six new gentle- 
mens’ colognes and, again. In 
the Fenhaligons’ tradition, 
they have been recreated from 
century-okl formulae. 

Eau de cologne (most classic 
of them aS, mainly based on 
citrus oflsX Extract of Limes, 
Esprit de Lavande, Ean Ban 
Parefl, Esprit du Rot und Ean 
de Verveine all come simply 
but beautifully .bottled and 
boxed. They cost £16 for 50 mL 
£35' for 200 mLand £50 for 500 
- ml and are avsfflabte front all 
PenhafigbcVshops,"lndirfiiig 
the one at 41 Wellington Street, 
Covent Gardes, London WCa, 
or by mail on 0814803050. 
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ironing, and can even be bunged 
Into a tumble dryer. Very popular 
with hard-travelling, hard-nosed 
tfab indestructible outfit 
is the sort of thing Superman would 

wear when bis own gear is at the 
dry cteanera. 

L too, own a Pinfeather, but in 
weaker, more sensitive moments 
tend towards natural fibres. Huey 
ntay not survive a suitcase as well, 
bat they are light, they breath and 
above all, they look and feel com- 
wrtaMe. For those with both fash- 
ion. and comfort in mfriri, i would 
rec omm end Travelling Light, a spe- 
cialist company which in 
smart ****"? Hi in light cottons, 
twOls, linens, «nin and woollens tor 
both mat and women. 

The debat e, however, may soon 
be irrelevant - science is evolving 
a wide range of manmade materials 
that are tough, light-weight, wind 
and water-proof, easily washable 
and stm have the advantages of nat- 
ural Otoe. 

For example, Gore-Tex, the 

bonded membrane that allows body- 
generated vapour out bat not water 
in, can be applied to much softer, 
more fashionable material. Polyes- 
ter “fleeces”, worn under porous 
waterproof shells, now provide 
greater warmth than wool with a 
fraction of the weight Cotton ven- 
t&e, used by .RAF pilots, is warm 
and windproof. but can breathe. 
Waterproof hydrophllk-coated jack- 
ets weighing only half a pound can 


be fitted Into you pocket Pertex, by 
allowing perspiration to evaporate 
by capillary action, permits the 
wearer great exertion and warmth 
without discomfort 

For those intending climbing. 
Walking and ram pin g holiday s tfjp 
Survival Shop and the Youth Hostel 
Association's Adventure Shops are 
good places to become familiar with 
such high-tech products. 

My greatest surprise In wander- 
ing around London’s travel and lei- 
sure shops, however, came not from 
the ultra but from a rather 

old-fashioned establishment, Far- 
lows of Pall MalL It is the sort of 
place where country aristocracy 
bump about looking tor beagle-mo- 
tif ties to match their tweed shoot- 
ing jacket and breaks. There, in a 
rack of walking canes in a corner, 
stands a deft stick. I did not 
enquire into Its function, so 
delighted was I to find it Do not 
despair, WiQiam Boots of the world, 
there is hope yet This weekend I 
am off to find a collapsible canoe. 

■ The Survival Shop, IL13 West 
Colonnade, Easton Station, London 
NWl 2DY. tel 071-3888353. 

m /drey and Wheeler, 44 PkmdiU y, 
London W1V 9AJ, teL 071-734-8616. 

U Travelling Light, High Street, 
Bletchxngky, Surrey, teL 0883-743456. 

■ The YHA Adventure Shop, 14 
Southampton St, London WC2E 
7 HY. 071-8368541 

m Fariow’s of Pall MaO, 5 Pan Mall, 
London SWL teL 071838-2423. 
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A good omen: 
rude waiters 


ALFRED DUNHILL 


A S KEITH Water- 
house has so memo- 
rably put it - there 
will be no problem 
in knowing when the recession 
is really over. The signs wQl be 
there, as significant as the Star 
in Urn Bast “Shopkeepers will 
abandon their strange new 
mantras *Can I bdp you* and 
•Would you. like to order on eT 
and revert to the familiar 
"Sorry, we’re just dosing* and 
Tf you don't see It we haven't 
got it' 

. If that be a good litmus test 
- and I cannot fidnk of a bet- 
ter one - the recession stifl 
has a tittle way to ~gd but some 
eariy warning signs are begin- 
ning to emerge. It is. getting 
harder-to catch idle aaatet gnts 
eye in some shops, a waiter in 
one smart London watering- 
bole , is be ginning to adopt a 
snooty “what do you mean 
what . Is blackened carpaccio?" 
tone fl| v l a friend <*wnpiaiw« 
that having spent £180 on trou- 
aore at a chic London shop she 
could not get than aftered in 
under two weeks. . .three 
swallows, not yet a ftdbbknra 
summer . but I sense that some- 
thing somewhere Js beginning 
to stir. On the fashion frost 
there k a flurry at new hap- 
penings ami openings, all of 
which speak at least of opti- 
mism if not yet concrete 
results. 

. At Harvey Nichols in Lon- 
don's Kxrfghtsbridge they seem., 
to have been especially busy - 
over from the US they are 
bringing the oh-fiochJc collec- 
tion of Kkinbag Shoffl hand- 
bags;- belts and other must- 
have accessories. 

To those unfamiliar with the 
Sdnbetg Sheiffl fins, it is a 
newish (started in 1883) com- 
pany which kicked off with a 
frttio ooBaction.of fivealllgalor 
betts (aR alligators authorized, 
ef course) and great sterflng sH- 
ver bockh».Not cheap, at any- 
thing from £250 to £885 a time, 
they took off. from the start, 
behig snatched off the counters 
at ffefanan Marcus, L Magnin 
and Becgdotf Goodman as test 
as they arrived. 

- Beils are still a Ug seller, 
-one of tte- special features 
being that the buckles an 
rfetnav ahte w^ that they can be 
used with any other KWhberg 
awabrfLMte^oftte.ffllgi. 
n& mofte. devdoped as back- 
lesw.Bte-tte fthftlutf-'anft- 
•npe stitch’ ' appear time. and 
time agate -Ttey tum up, 
paired, aavttringCazftwodmd 


into the embroider of a silk 
evening clutch bag, are 
sculpted as a buckle, are 
worked into belts and incorpo- 
rated into dasps In the band- 
bag range. . 

The hand-bags tor summer 
come quilted In jewel-bright 
colours - tosdua, scarlet, but- 
ter yellow, aquamarine blue 
and for evening the same bril- 
liant odours come silk. These 
are all gutsy, extrovert acces- 
sories - designed to set off a 
silk, dress, a flamboyant suit, to 
bring a Bash of colour to a 
plain black dress. But they are 
quality-made and prices are 
high. Little roped quilted bags 
start at £300, the belts at 
£250. 

Down in the basement there 
is a whole raft at new collec- 
tions in the Contemporary 
Menswear department - 
Bybids, Dolce e Gabbano, 
Kenzo, Adolfo Domlpgutz, all 
worth checking up on for the 
chap who Qkes to dress in an 
utterly contemporary yet 
classy way. These are the 
cri m e de la creme of modern 
menswean so once again do 
not expect bargain basement 
prices - what designers like 
these provide is excitement 
coupled with quality. The col- 
lection of so many of the best 
and brightest together in one 
department offers a marvellous 
opportunity for the chap to 
compare and contrast them. 
Anybody wondering just what 
it is that one of these new- 
wave designers oould possibly 
do for him that Seville Row 
cannot has a marvellous 
chance to find out 

Great excitement in Lon- 
don's Old Bond Street where a 
splendiferous new five-floor 
flag -ship Versace emporium 
has opened at no 34 - 35. Any- 
body, who- knows the Versace 
style - and those addicted to 
that new opiate of the nation 
Hefiol magazine will not have 
been able to avoid full expo- 
sure to his lines - will not be 
expec ting anything quiet, 
restrained or understated. 

Here the full panopoly of the 
Versace style tea room to runs 
its untrameUed course - 
whether it be a richly coloured 
suk scar, a guttering gflt-em- 
boased handbag, some berth- 
boned shoes or gilt-studded 
Jeans — h®e is the place to 
find them. Ascot, 1 predict, wlfl 
never be the same again. 

LvaLP 



XIV WEEKEND FT 


FINANCIAL TIMES WEEKEND MAY 30/MAY 31 WW 


SPORT/MOTORING 


Cricket 


Umpires need 
to put their 
foot down 


P AKISTAN'S spirited 
cricket this summer, 
notably In their struggle 
with England at the Oval 
last Friday, has high- 
lighted several issues which never 
loom large io the modem g»me: 
Issues of play, not public relations. 

While comment on the ancient art 
of swearing at the enemy continues 
to proliferate, little has been said 
about the far more interesting ques- 
tion which Iozamam-ul-Haq’s dis- 
missal at the Oval brought to light 
but not, for some reason, to much 
discussion. 

tnzamam was out leg-before- 
wicket to Derek Pringle for 15. He 
left the pitch with momentous slow- 
ness, trailing his bat behind him 
across the grass in little stretches. 
He was not pleased with the deci- 
sion. Nor were any of his country- 
men. A group o£ Pakistani specta- 
tors near me shrieked and held 
their heads, bewailing his depar- 
ture. "Again! Again! Given out 
when he’s not out!" 1 plucked up 
courage and asked why he was not 


Teresa McLean on 
the contrast between 
this summer's 
test opponents 


out The answer came with furious 
contempt “Because he was playing 
forward." 

Lbw has never been popular. Its 
unpopularity has gone through 
phases. In its early, absolute days it 
was best expressed by umpire 
Fuller Pilch's scornful response to 
lbw appeals in the late 1850s: “None 
o' that Bowl 'em out. Bowl 'em 
out" 

As time passed, cricketers became 
more used to lbw, but the advent of 
swing bowling brought new scepti- 
cism about an umpire’s ability to 
judge whether the hall was going to 
hit the stumps. Modem cricket 
retains this scepticism, crystallised 
In the belief that a batsman playing 
forward is pretty well immune to 
lbw. 

In fact, an lbw conviction should 
be made if tbe ball pitches “between 
wicket and wicket or on the off side 
of the striker's wicket" and “the 
point of impact is in a straight line 
between wicket and wicket" (law 
36). Inzamam was unlucky because 
he was well forward, making it hard 
to judge whether the ball was 
stump-bound. But when the ball hit 
him, in front of the stumps, it was 
going low and straight There Is no 
reason a batsman playing forward 
should be an automatic innocent. 

In this series, umpires must make 
their lbw decisions - and all other 
decisions - confidently, or at least 
firmly. Anglo-Pakistanl umpiring 
relations have not produced much 
tranquillity in recent years, as any- 
one who remembers the Mike Gat- 
ting/Shakoor Rana troubles of 1987 
will know. Happy the men in white 
coats in the next few months, with 
their harrowing chance to improve 
International cricket relations. 

Authority is crucial for umpires. 
There Is a new power parasite over- 
hanging that authority in all cricket 
nowadays, from International right 
down to club level: management. 


with its match referees, its commit- 
tees, boards and executives, its end- 
less meetings, discussions end talks 
to "media personnel" like myself 
and its public statements about 
things like the need to keep quiet. 

Umpires' authority 1s based on 
the rules of cricket, not tbe advice 
of managers, and would do well to 
take a strong, simple line on some 
of the more outrageous breaches of 
the rules. 

Many of these we see so often we 
scarcely notice them any more. 
Leaving the field with invisible 
injuries, for instance. English 
cricket is fraught with health con- 
sciousness and concern: hypochon- 
driacs abound. Pakistani cricket is 
bored with fielding. Both are 
inclined to produce players who 
leave the field of play a bit too 
easily. 

It goes without saying that I am 
unfamiliar with Aamer Sohail’s 
internal condition and I can only 
describe what 1 saw at the Oval, 
where a short spell of his slow left- 
arm bowling induced Allan Tamh to 
commit suicide with a hideous 
attempt at a heave, after which 
fielding looked like a fall from 
grace. Sohail stayed in the pavilion 
after lunch until Pakistan came out 
to bat, when he was well enough to 
open the innin gs in a fierce, fast 
partnership with Ramiz Raja. 

My Pakistani guide to the Oval 
explained in fluorescent prose: “We 
are a cross between Italians and 
West Indians. We like drama. Our 
great love is batting because that is 
where the glory lies.” Bowling is 
important, of course, and the 
absence of Wasim Akram, since the 
Lord's one-day game, and Waqar 
Younis, since file start of the series, 
has badly damaged Pakistani 
morale. 

Much will depend on how well 
these two recover and, IT they do 
not, how well their substitutes can 
be encouraged to bowl. But the 
supreme skill is batting, not bowl- 
ing. Wasim, like Imran, is idolised 
back home because he can bat as 
well as bowl, successfully. 

A good development of the mod- 
em game, especially in its one-day 
form. Is the greater importance 
attached to fielding and the higher 
standard achieved. Pakistan remain 
aloof from this and prefer the tradi- 
tional view of fielding as one of the 
suburbs of the game. While Pringle 
could manage only some ill-footed 
lumbering round the boundary, 
Aqib Javed entertained south Lon- 
don with bad fielding on a truly 
heroic scale. 

When Salim Malik, Pakistan's one 
great “touch" fielder, threw down 
the wicket to run out Graham 
Gooch for 25, my Pakistani instruc- 
tor hastened to explain that Salim 
only did it because Gooch was his 
captain in Essex last year. “Every 
time Salim fields well he is telling 
Gooch: Tm as good as you.’ His real 
triumphs are as a batsman. He is 
Pakistan's David Gower, a natural 
genius with the bat" 

As with Gower, the game comes 
so easily to Salim that he is liable to 
periodic lapses of concentration. 
When he played on to Pringle for 26, 
it was a symbolic defeat of elegance 
by persistence. 

Alec Stewart is the star of the 
hard-working school of cricket in 
favour in England at the moment 



Hitting out: Inzamam-ul-Haq who was lbw on the front foot 


He batted wonderfully well, not 
least in his nifty running between 
the wickets, in humid, scorching 
heat, his unnecessary helmet stuck 
to his head with sweat as he hit 
Sohail and Mushtaq Ahmed's gentle 
deliveries all over the place. His 
wicket-keeping was all right, but no 
more than that 

Pakistan's use of a specialist 
wicket-keeper Is another example of 
their traditionalism, and a most, 
welcome one. Moin Khan’s work 
behind the stumps was extremely 
good. It cannot have been funny, 
catching everything behind to 
young Tanvir Mehdi’s fast medium 
pace entry into international 
cricket. The bowling was often 
wide, always enterprising and given 
to trying out the full possibilities of 
both off and leg side. Moin stood 


very deep, like all modem glove- 
men, but kept sharply. His appeals 
grew more belligerent as bis team's 
chances weakened. 

The Test matches will make more 
subtle demands. Doubtless Pakistan 
will go into them with a battle cam- 
paign. Their greatest problem will 
be keeping carefully to the plan 
worked out for each situation. The 
English problem, by contrast, is 
lack of initiative in changing situa- 
tions. The greatest help for both 
sides will be knowing that five days 
give ample time for plotting and 
retaliation. In good Test cricket, 
attack breeds counter-attack. Col- 
lapse inspires come-back. My advice 
to those engaged in Test (or any 
other) matches is to grovel to the 
umpires and keep the spinners 
sp inning . 


Golf 


Seve builds for 



T HE 1993 Ryder Cup is 16 
months away, the 1995 
event 24 months after 
that Why, then, are we 
about to discuss the 1997 Ryder 
Cup? The answer is that the race to 
stage the event in five years’ time 
has just begun. 

Things are starting to resemble 
the haggling that precedes the 
announcement of a winter or sum- 
mer Olympics except that, for 1997, 
the Ryder Cup committee has 
already Indicated that it wants the 
event to be held in Spain that year. 
Thus, the question is less which 
country as which course. 

These days, a potential Ryder Cup 
venue must have so much more 
than an excellent course. Huge 
amounts of land for parking, exhibi- 
tion centres, catering, entertaining 
and spectators’ facilities are almost 
as important as the course itself. 

Conventional wisdom has It that 
the Ryder Cup must be staged near 
a large population source and have 
good access and egress- The Belfry, 
the site of the 1985, 1989 and 1993 
matches, meets this requirement 
perfectly. It is dose to the 2£m pop- 
ulation of greater Birmingham and 
has five motorways within 15 min- 
utes’ drive of Its main entrance. 

The exception that proves the 
rule was Klawah Island. Last year's 
event was played on a brand-new 
course, at the Ear end of an 11 -mile- 
long island, which was 30 miles 
from Charleston via a two-lane 
road. Brilliant organisation, not to 
mention spending $750,000 (£424,000) 
on transport, made it a success. 

Perhaps, then, we should scrutin- 
ise the Spanish clubs which have 
declared their candidacy for 1997 so 
far. 

The first to throw its hat into the 
ring was Valderrama, the exdosive 
club much favoured by interna- 
tional businessmen at Sotogrande 
in southern Spain. Although its 
members come from 22 countries, 
the dub is well-nigh the personal 
fiefdom of Jimmy prtlz-Patlno, a 
tireless and gifted organiser and a 
man who would like nothing more 
than to stage the 1997 Ryder Cup. 

Valderrama is to him what Xan- 
adu was to Charles Foster Kane, 
and there is little doubt he has the 
money and the will to do whatever 
is deemed necessary to get the 
Ryder Cup and to make it a success. 


The Volvo Masters has been held 
at Valderrama for the past four 
years. As a result, the club has 
acquired considerable expertise at 
managing events. Valderrama at 
Masters’-time is a bit like a swan, 
imperiously calm on the surface 
although paddling hard underneath. 
Its case was helped by the recent 
strike by employees at Club de 
Campo in Madrid which caused the 
last-minute relocation of the Span- 
ish Open and resulted in consider- 
able extra expense for the promot- 
ers. 

Yet management expertise counts 
for little if the course is not of the 
highest standard. In this regard, 
Valderrama could hardly be bet- 
tered. Last year, it was : voted the 
best course- m Continental Europe. 

The next three requirements are 
space for exhibitions,- catering, 
parking and the like; good commu- 
nications for the- media; and’ satis- 

Jotui Hopkins, oti the 
unbuilt Spanish { 
courses cdreadyyying 
to host the next 
Ryder Cupbuttyd:^ 

factory accommodation and viewing 
facilities for the 2ftO0O$ln$ specta- 
tors expected to attendeachuay . 

At Valderrama, space exists to. 
the right of the present fourth fair- 
way where there would be parking 
for 12,000 cars. Television cables are 
laid underground already; As to 
accommodation, the two' teams 
would be put up at the San Rioque 
hotel, less than 10 minutes away by 
a back road. Within Comfortable 
driving distance are hotels of appro- 
priate standard offering 17,000 beds. 

Valderrama's most serious weak- 
ness is that it is not. ln ; Madrid. 
Undoubtedly, this is. ah advantage 
as Eaur as traffic movement is con- 
cerned, but a disadvantage in that 
the catchment area contains a rela- 
tively small population. Perhaps, 
though, Bernard Gallacher, the 
European team captain, is right 
when he says that the contempo- 
rary Ryder Cup generates Its own 
support. Large numbers of 
spectators will attend wherever it is 
held. 

The second challenger for the 


right to stage the 32nd RyderCupjs 
the Severiano Ballesteros gojfjjj* 
in the Galapagar district of ifoatro. 

15 minutes torn the centre. Bailie 
taros might have been forced ln» 
gorin g his hand earlier than he 
intended, because the course does 
not exist yet But he is confltoxt 
receiving planning permission to 
time for work to start in the 

autumn. ' * ’ 

-There will be two courses, but 
we will concentrate on making the 
A course first-class in time for tin 
Ryder Gup," said Ballesteros last 
month. ?The spectators will be able 
to park and they will all be able to 

SGG.* 

Ballesteros is a key figure in all 
this. He will be 40 in 1997 and proba- 
bly making his final appearance in 
the Ryder Cup as a player- He 

might even be non-playing captain. 
In riftyw capacity, be is a powerful 
force to. argue against or ignore. 
Two years ago, he fought for Club 
de Campo to stage the 1993 Ryder 
Cup. He will be no less powerful in 
supporting his own venue in 1997. 

- -sTheJtyder Cup has to be Ln Mad- 
rid,” said- Ballesteros, “Everything 
is here. It is the right place. Valder- 
rama a good-enough golf course, 
and so ls El Saler near Valencia, but 
they are in the wrong places.” 

■The" third contender is La Morale- 
ja’s hew course on the outskirts of 
Madrid. It has been bunt with the 
Ryder Cup hr mind, and an 
announcement will probably be 
made at the time of the World Cup 
in November. For the moment, it 
remains a little-known quantity. 

The Ryder Cup committee will 
make a decision towards the end of 
next -year. Gallacher has approved 
of Valderrama. “It Is the right 
course and it has the right infra- 
structure," he says. “People want to 
see the best players in the world 
playing on one of the best courses 
in the world.” 

He’added, however, that he expec- 
ted id see more than one bid from 
Spain and that he expected the 
Spanish federation to indicate Its 
support for one venue above all oth- 
ers. 

Odd thing is clear. If any dub Is 
to mount a serious challenge to 
.Valddrama, then it had better get 
its skates oh. Valderrama, as they 
say in. golf, is the leader in the club- 
house. 


A waste of good Cotton 


S IR HENRY Cotton is 
revered in golf, as much for 
his heroic performances on 
the course as his consider- 
able achievements off it Cotton did 
many things for the game he loved 
so much. He won three Opens and 
was among the very best in the 
world for a short time. 

He was a good writer, and several 
of the most popular books about the 
game were compilations of his pho- 
tographs and accompanying text 
He waged a campaign for the accep- 
tance of the bigger. American-sized 
ball in Britain, believing that it 
encouraged better striking. And he 
was an outstanding teacher. 

Above all, he liberated profession- 
als from their menial station in life. 
It was Cotton, a former public 
schoolboy, who made professional 
golf a respectable way to earn a 
living. He broadened its appeal to 
such an extent that he appeared in 
cabaret at the London Coliseum and 
consorted with kings and courtiers. 

Walter Hagen said he did not 
want to be a millionaire, he just 
wanted to live like one. Fora while, 
Cotton was a millionaire and lived 
like one. His houses were lavish. 


the ne phis ultra being 74 Eaton 
Square in London where he 'kept a 
cellar containing only champagne 
and fine claret and 150 varieties of 
liqueur. He had numerous servants 
and an expensive taste in cars. 

From soon after his birth to his 
death in 1987, Cotton lived for golf. 
He talked enthusiastically and artic- 
ulately about it to anyone who 
would listen. These and other attri- 
butes combined to make him a 
giant in his own field and one of the 
outstanding sporting figures of the 
first half of the 20th century. They 
are some of the reasons why a biog- 
raphy is long overdue. 

Maestro, The life of Henry Cotton, . 
is written by Peter Dobereiner, for-, 
merly the golf correspondent al-The . 
Observer . The blurb suggests' that- 
the book “is the extraordinary biog- , 
raphy of one of the great sporting 
individuals of the 20th century.’ - It 
Is extraordinary all right It Js-sald. 
to be a biography, yet nowhere lb- 
its 150 pages are we told the dafeot:. 
birth of Henry Cotton, nor his birth: 
place, nor the date of death.' tor 
that matter, there is no referehce to 
his alleged homosexuality, which ; 
was mentioned in the presa.release ' 


accompanying the book. There are 
- moments when Dobereiner reveals 
himself to he the maestro of the 
sweeping superficiality. The open- 
ing chapter lasts for nine pages. By 
the end of It, Dobereiner has sped 
breezily to the point where Cotton 
leaves school, aged 16. Time and 
againi one longs for more detail 

In an afterword, Dobereiner 
wrings his bands self-consciously at 
the inadequacy of his effort. “I 
determined to eliminate myself 
-fotaliyi. . .” he writes. He seems to 
have;used that as an excuse for 
eliminating the need for research. 

Tkeiesuit is a sli m book. It con- 
tains'an informative introduction of 
six pages, written elegantly by Lad- 
die Lucas. This is followed by 139 
_ pagesXabout Cotton, the six-page 
afferent, appendices and six blank 
liagex,at'the mid. This is not the 
extraordinary biography the. pub- 
lishers claim. It is a monograph, 
tinpre like, and it does not do its 
^subjecfejustice. 

.■ Maestro, The Life qf Henry Cot- 
ton, by Peter -Dobemner, Hodder & 
Stoughton, S.LL 9ft 


Motoring 


Britain’s debt to those 
Japanese transplants 


T HE THOUGHT might 
stick in the gullet of 
some Britons but, in 
a few years, nearly a 
quarter of all cars made in the 
UK will have Japanese names. 
They wilL though, be proper 
British cars - for more British 
than some makes most people 
now think are British, but 
which are made in Germany or 
Spain by US-owned companies. 

Nissan's factory at Washing- 
ton, Co. Durham, exported 90 
per cent of the 112,700 Pri- 
meras it made last year, earn- 
ing £695m in foreign curren- 
cies. This year, Its export 
earnings wiH rise to more than 
£90Qm. From 1993. when pro- 
duction of the Prlmera and the 
soon-to-be-introduced Micra 
replacement goes up to 270,000 
units a year, export earnings 
must top £lbn. 

Toyota's new Carina E - 
which I sampled in Italy and 
Switzerland earlier this month 
-• is being Imported from 
Japan. In December, though, a 
greenfield plant at Bunmton, 
Derbyshire, will start building 
tiie car. -for UK and export 
(mainly European) buyers at 
the rate of 100.000 a year. The 
engines will come from 
another new Toyota plant at 
Shotton, north Wales. By raid- 


1993, Honda will be producing 
a two-litre model (code-named 
Synchro) at an annual rate of 
100,000 at Swindon. Wiltshire, 
75 per cent of them for export 
Already, 25 per cent of all 
Honda cars sold in Britain are 
made in the country and the 
figure will be nearly 40 per 
cent by this time next year. 

These Japanese transplants 
are at least part of the reason 
why Britain's motor industry 
can face the future with some 
confidence. But why did the 
Japanese come to the UK? 1 
believe there are two main rea- 
sons: that English has been a 
compulsory second language in 
Japanese schools for a long 
time, and because golf is their 
national passion. 

Japanese businessmen can 
talk to Britons more easily 
than other Europeans. And 
they know there are more golf 
courses In the UK than all 
mainland European countries 
put together. Luckily for 
Britain, it has been a winning 
combination. If they had been 
hooked on pelota or bull-fight- 
ing, and spoke Spanish as well 
as they speak English, the con- 
sequences for Britain's car 
Industry would not have borne 
thinking about I had all this In 
mind when I tried-out the 


Carina E range (the E stands 
for Excellence ln Europe). 

The Carina E is a front 
wheel-driven four-door saloon 
or five-door hatchback. Zt 
comes with a choice of four 
petrol engines of 1.6 or two lit 
res, all with twin camshafts, 16 
valves and three-way catalytic 
converters. Power outputs 
range from the £12.145 XU 
entry model’s 114 horsepower 
to 155 horsepower in the high- 
est-performing GTi (£16,980 as 

Stuart Marshall 
puts the new 
Carina range 
through its paces 

a saloon, £17,368 as a hatch- 
back). A two-litre, 72-horse- 
power diesel joins the range in 
September. 

The Carina E and Primera 
are pointed like daggers at the 
heart of the VauxhaD Cavalier 
(Opel VectraX which is the car 
to beat in the modestly-priced 
European mid-range. Unsur- 
prisingly, they all look very 
much alike although the 
(la rlna K has » teflTMM* line and, 
because it is a tot longer. Is 


roomier inside than either the 
Prlmera or Cavalier. Stripped 
of their badges, 1 doubt I would 
have known if I was driving a 
Carina E, Primera or Cavalier. 
You cannot say that all mod- 
ern cars in this size and price 
class are the same but the dif- 
ferences are in degree, not 
principle. 

It was a demanding drive; 
200 miles (322 km) between 
breakfast and lunch Including 
the San Bemadino, Julier and 
Malpja passes and, for a less- 
than-grand finale, a narrow 
road infested with tourist 
coaches down the entire length 
of Lake Como. I started with 
the 1.6-litre, five-door XLi; 
moved on to a two-litre, 114- 
horsepower GLi automatic; 
changed toa manual two-litre, 
131-horsepower Executive; and 
finished up in the GIL 

The cheapest car made the 
best impression. They nearly 
always do. The XLi was very 
quiet and nicely-balanced. Its 
70-serles Dunlops had ample 
cornering grip but thumped 
not at all The engine hummed 
sweetly and the air flowed 
almost silently around curvy 
body panels and well-fitted 
doors. It rode shock-absor- 
bently, swung smoothly 
through hairpin bends, han- 



The Carina E Executive, one of the new models pointed like a dagger at the heart ofVauxhairs Cavalier 


died with precision and parked 
easily (ail Carina Es have 
power steering). 

Toyota claims a top speed of 
119 mph (191 kmh) and 0-60 
raph (0-96 kmh) acceleration in 
11.2 seconds for the 1.6 IX. 
More to. tbe point, it is econom- 
ical as well as agreeably drive- 
able. its lean-burn engine 
works on an air/fuel mix of 
about 23:1 compared with a 
normal engine's 14.7:1. 

The official constant 56 mph 
(90 kmh) figure of 57.6 mpg (4JJ 
1/100 km) Is close to the two-li- 
tre diesel's 6A2 mpg (4.4 i/100 
km). The equivalent L6 Cava- 
lier manages 56.5 mpg (&0 1/100 
km) and the 1.6 Primera 513 
mpg (5.2 1/100 km). Of course, 
in the cut and thrust or dally 
motoring, with cold starts and 


stop-start traffic driving, the 
gap between petrol and diesel 
would be much wider. 

The two-pedaL leaDrbum GLi 
went wall on mountain roads 
but I wished I had saved it for 
the last leg on the cluttered, 
slow road to Como. The Execu- 
tive, with its lusher interior, 
reminded me of its up-market 
relative, the Camry. And 
although it was a stimulating 
drive, the GTi. on its 60-series 
tyres and firmer suspension, 
was less to my taste than the 
others. Hard, thrusting drivers 
would. I am sure, rate it the 
best of the lot I liked It least - . 
but I am not really a GTi or 
hot hatch person any more. 

As you expect of Japanese- 
designed cars, all the Carinas- 
have the lightest of dutches 


and gear-shifts and excellent 
fresh-air ventifotiartiwith air- 
conditioning an optional extra 
bn every modeLTaipeet Brit- 
ish needs,' there is a standard 
anti-theft system with ultra- 
sonic sensors. Both- saloons 
and hatchbacks: have: low silk 
for easy Ioadmgjihd^the split 
rear seats foUdbwrC estateHcar 
style. 

Is the Carina- E better than 
the Primera or Cavalier? On 
that questiom-i^is-Two days 
after driving thb 'Carinas, I 
tried the- Primera equivalents 
of the L6XU and two4Itre GLI 
(and also . a Cavalier, a quite 
sensationally good-l/kfitre tur- 
bo-diesel with ah engine made 
by Isuzn in Japanj atithe Brit- 
Jafo VehidftReir® ,'ai^ Leasing "! 
Association's test^da^at Don- : 


ingtbh Park. As a result-, I 
decided the' only sensible way 
for a buyer to choose between 
the Carina E, Primera and Cav- 
alier would be to compare 
pdces-'fthe Toyota? cost . more 
than the Nissan* and . Vara- 
halls), ..warranty terms and 
equipment levels. Then, all 
three should be tried to-:dls- 
cpver which felt best ;; 

It as-.a private motOriift 'or 
fleet manager, you feel you 
should -buy only British, then 
the choice must be between 
Nissan and Vauxhall - until 
December. After that, with 
care writing off the line at Bur-; 
uaston,..the Carina enters thel 
£\totiom£iid don't forget that 1 
the, Swi%n4>uflt Honda- Syn- 1 
^oving tqj^o the; 
sg gate.' - ■ 



K'WJWtlifv 




■FINANCIAL TIMES WEEKEND MAY 30/MAY 31 [992 


WEEKEND FT XV 


PROPERTY 






■ ^ 


?sj} 

:•.. :* tJ 

■*r ■>««<* 
. I " '-lu^ 

:• 

. ' -s®! 


' ; ’ i‘s® 

'• ■ “ 1 »v 


• :-•■' c 


C'OIM 


Buyers are tempted with extras galore 
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Cfittiero*. Ini the Rlbble Valley, where the proportion of homes between £200,000-400,000 la probably the highest In the north-west Heathdifle Court at Amskfe, Cumbria ... a development ot penthouses and flats with a view across the Kent estuary 


TT IT. y HILE the 
. « Ml / whole coun- 
w /m / try waits for 
the start of 
,T-;T the house- 
buying season - reports of its 
birth have been somewhat 
exaggerated so far - the 
north-west of England might 
take comfort in the latest Hah* 
fax-house price index. It shows 
that the. region’s prices con- 
tinue to . underperform the 
national trend, which has been 
downwards for some time. 
Prices.htthe north-west fell by 
2 . 7 per.pqpt in the first quarter 
of ,1992/ compared with a 3-2 
per cent national decline, giv- 
ing an annual rate of 2^J per 
cent compared with 4.4. 

There ' is. little rejoicing, 
thnnghy for. minds remain con- 
centrated. on farther pump- 
priming measures. 'Die fact is 
ttat white those famous ripples 
of the late 1960s were smaller 
at the top end of the M6 than 
they were in, say. East Anglia, 
over-pricing- and consequent . 
market inertia are still the leg- 
acy. ’ 


Since the autumn, big devel- 
opers have been courting flrst- 
and second-time buyers with 
offers of carpets, curtains and 
almost any fittingsthey care to 
name. There are creative finan- 
cing packages with low depos- 
its and deferred initial pay- 
ments; direct help and costs on 
the disposal of buyers* present 
homes, and legal costs on both 
3« \e and purchase. “If stamp 
duty comes back In August” 
said one agent “they will no 
doubt pay that as well" 

Part-exchange arrangements 
abound, although some devel- 
opers require a discount on the 
buying-in price, sometimes as 
much as 17 per cent on the 
average of three agents' valua- 
tions. Bat redundancy cover on 
mortgage payments for up to 
three years has probably done 
most to boost morale In an 
area of unnerving retrench- 
ments by major employers. 

Not surprisingly, in view of 
the money they are spending 
-on advertising and incentives, 
most developers now claim an 
upturn In interest since the 


general election, even if this Is 
not always reflected in appar- 
ent on-site activity. Terms are 
being agreed, they say, as their 
agents struggle to sell potential 
buyers' existing homes. 

But while attempts are made 
to coax life Into the starter 
market, vendors in the higher 
price brackets of prime com- 
muter country can only wait 
and hope. There is little 
reported activity above 
£200,000 - and that category is 
not particularly responsive to 
massive price redactions in the 
present climate, says Alan 
Kay, group business executive 
in the Halifax's Preston office. 
"If we reduce prices drastically 
on houses in the higher brack- 
ets. we still have no proof that 
they will sell,” he adds. 

Manchester commuting has 
now moved well into the Rib- 
ble Valley and the Fylde. 
places from where people can 
reach the city's traffic jams 
just as quickly as from the still 
.desirable but now heavily 
built-up south Manchester con- 
urbation. 


The city is a 40-minute drive 
from the nibble Valley (add 
perhaps another 40 to park) 
and, during the boom, its pic- 
ture postcard villages and the 
market town of Clitheroe were 
awash with southern ripples 
and local executive demand. 
Even now, the average three- 
bedroom terrace costs £50,000 


desperate to sell are reducing 
prices," 

That probably goes for devel- 
opers, too. in an area where 
planning restrictions mean 
that developments come in 
small numbers of select units. 
One scheme, in the village of 
Chipping, has four units back- 
ing onto Chipping Brook which 


John Worroll reports on moves 
to coax life into the market 
in the north-west of England 


while the proportion of houses 
in the £200,000^400,000 range is 
probably the highest in the 
north-west. 

Ian Lloyd, of agent Mortimer, 
Gorse & Ross, detects renewed 
confidence since the election. 
“Values had certainly 
decreased by 10-15 per cent 
since the boom,” he says. “But 
while there is no evidence of a 
new increase, prices do seem to 
be bolding now. Only those 


are offered through the Clith- 
eroe office of Mortimer, Gorse 
& Ross. One of the four- and 
five-bedroom houses has been 
sold and the rest are available 
at around £235,000. 

Barn conversions, which 
tend to r.la«H less with plan- 
ning restrictions, often allow 
scope for a little originality. 
. Thai, is a great asset in the 
present market, according to 
Duncan Raistrick, new homes' 


director of agent Reeds Rains. 
He is offering Huntsman’s 
Chase at Treales, north-west of 
Preston on the Fylde. The 
scheme, by Lancashire Homes, 
involves bams and other (arm 
buildings which now comprise 
seven units with between two 
and five bedrooms. 

In addition, they do not have 
the problem of small gardens 
and vast common areas often 
found with multiple conver- 
sions. Most of these houses 
carry the option of an extra 
four-acre paddock which has, 
apart from anything else, com- 
mended them to the equestrian 
set. Three of the seven units 
have been sold while the oth- 
ers are available at prices 
between £98.500 and £195,000. 

Out at Cleveleys on the 
coast, Manchester-based 
Roland Bardsley Homes has 
built 12 luxury flats in a 
scheme known as Grosvenor 
Court. This is hardly Manches- 
ter commuter country but. 
with some units facing directly 
onto the seafront and all with 
a sight of the water, interest 


has been strong from the 
retirement sector. Four have 
‘ been sold and the rest are 
available from £99,950. 

Bardsley’s financial director, 
Keith Spencer, is another not- 
ing some general improvement 
in demand. He says that while 
his company averages 300 sales 
a year. 35 have been achieved 
in the past five weeks. 

Cumbria, further north, is a 
case apart. Much of it is 
national park where develop- 
ment is unwelcome (except for 
low-cost housing, for which the 
Lake District National Park 
Authority reports a "welcome 
upturn” in applications 
recently). But one interesting 
scheme, which gets as close to 
the Lake District as posible 
without actually impinging on 
a national treasure, is Heath- 
cliffe Court at Amslde. This 
development of 16 fiats faces 
the Langdale peaks across the 
Kent estuary and Its grounds 
run down to the water’s edge. 

Formed from the conversion 
and extension or a large Victo- 
rian house, it is the brainchild 


of Stephen Bernhard. His for- 
mative career stngrs were 
spent with the family firm of 
Geoffrey Bernhard & Sons Ltd 
of Rugby, horticultiimlists and 
landscapers. 

That experience, and some 
years in Europe and America, 
persuaded him that the origi- 
nal house - which, like many 
in that part of the country, was 
heavy, grey and sombre - 
needed special treatment if jus- 
tice was to be done to the site. 
“I did not want to create a 
retirement home but a place 
with mixed abilities and mixed 
incomes and a place of secu- 
rity, a place where a commu- 
nity could live," lie says. 

The result is four penthouses 
with three bedrooms, eight 
two-bed apartments, and four 
single-bed flats aranged in two 
blocks with an intervening 
atrium. Prices range from 
£86.000 to £167.000. There is 
underground parking for 12 
cars; but for those who prefer 
not to drive. Arnside is just 
three hours by train from Lon- 
don. 


COUNTRY PROPERTY 


On ihe Instructions of Universtty Colleges and 
Members of rhe Nobility and Gentry 
2 ‘feudaf. { 3oronks 
31 Lordships of the ’Manor 
and a Channel Island 

mmUtbaQ eiaoJ 

For Sale by Auction at 
. • ?’ Stationers Hall, Av* Marla lane, 

Ludgate Hill, London EC4 

'V [200 yude from Si Pmh CukaizMl) 

. .jV at 230 prompt on Wednesday June 10th 1992 

. Lon inrin do 

The Birony of Grove in the County of Nottingbimihirc, a most tare 
oppoiluniry to purdutte English Feudal Barony, the Barony of EgRsh in 
Coonjy OfFaify, Ireland, the Lordship of the Manor of Bceston next 
MncUai in die County of Norfolk and the Fief CraqueviUe on the 
Jersey. 

■A- number of these Ancient Tilles Include Historical Rights, soch as 
Fair Manorial Rests, details of wiridi may be found in ihe 
khfflntod Catalogue, obtainable from the' Auctioneers, price £10.00. 

Manorial Auctioneer* 

^ . *gr. Partnership 

‘•2IT it 72 Bedford Gardena 

:>-L London W87EF 

Td;«n-SQ]SM 

. 35 s *'' 'S? Far: 07I-SS2 7«22 


Fi\ ! gask Castle 
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IN ALL ABOUT 71 ACHES 

roKSAUrajvAra.Y 
AS A WHOLE 
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Idyllic Apartment Homes By The Sea 

The only thing 

WE’VE OVERLOOKED IS 
SALCOMBE’S PICTURESQUE 
ESTUARY.^^Js§fr 


A beautifully sited 16th Century Castle overlooking the 
sCLCersc of Cowrie to the Rfrer Toy and Fife and set in 
magnificent parkland with renowned lopiary and statuary. 
5 Reception rooms, principal bedroom mile. 12 toinxms, 

4 bathrooms, kitchen, guard man. strong room, 2 offices, 
studio with kitchenette, drying room. tavQdry. 

Swmmhtg pod. tennis court, walled garden. Garage/stable 
budding with 3 cottages and extensive garage and storage 
areas. 2 Detached cottages. 

Youngs Chartered Surveyors 
Manor Street. FORFAR DD6 1EX 
Telephone (0307) 62516 Fax (J307) 66920 


DEVON 

With old buns, stream tad 12 scree. 
Jonty dd bsU boose of aaSevsl origin 
fedog socob over own Und. 4 reoqaioa. 
cloakroom. S bedrooms. 2 bathrooms, 
hcaut l f bl firepbcoi sad beams, IS mite s 
Euxer, £249,000. 

S. DEVON 

Lovely dee. period boose to Urge 
gramidi st JbnsCsb, 3 reetp, 5 bed^ gu 
c-h_ passible annexe, gardens of 0.7 
«cm,£23540a 

CbsmbsrWae-Bretbers & Mkfachnoiw 
22 Saatberubej East, Kxrttr EX1 1QU 
Teh <0392) 75#IS 


' pacape from the pressures of Ufc with o move g 

ro idyllic Si tlnvJ ^'oun, S.iIiOi»)bti — JjjSjjEM B 

A irmgnifroem development or superb f jggTgg smS¥s»£ 

2 bedroom apartments which want for nothing Vg 

in luxury fittings and features ^ ^ rr ' C »F o 0 , i~^ 

With outsranduig views over $a (combe's picturesque tk 

esuury to open sea beyond. life here cmdd hurdh’ fcwk better /Sj 

And If you boy before 26th june we wiW fully furnish the 
, upurtmrm to your wste with an exclusive LlOk furnishing p aekay 

I dr further details ring ff?54»M) 3v66 or our Selling ^ Sj 
Agents. Michael Wdler on C0548B4) 3 ‘-16 NOW sam omuls «o*d - salcoj 

r~ Hotse send me further toh*nuikin and a cokw brochure on U Elmo Cowl 


rwttiHt— ~ — — / M 

{ AM btdiy m/trti feuto. nmme Ikrase. W Te**ock a«d Hynnwh PLt. 7ra 

_ — 1 — — — - y 4>M 


mm 




11* LcmJca Skeet. Rcsdtas. 

BatAteiRfiMSl 
TELEPHONE ITHSHSH 


SUSSEX 

angmering-on-sea 

2 Detached dmlm bungalows. 

3 beds. 2 recqXs, qnkt pootion. 

StriuHe London cotrantdo 1 , 
holidays, retiranenL £115,000. 
Td; €903 774239 


HOME PflOPEHTr SEARCH - London and 
Horw Couidlas n purctiBM or i*nt Tel: 
RPS UK I + 4SI O7SM*aO06. FaA UK (t4«) 
07S3443H! 


Strrouc COAST Nr. Woodbrtdge Suports- 
tlatn over tna Debar, Eetuorr from a 
enxrmlnB * ortroomed Vtoorlsn cottaga 
in ■ troncial seeing in ms hamlal at Hen>- 
Mv. Aagivn C1SS.0QO Sinai X Paiaar Ips- 
vMtfi Tel Oirt 214841 Hel. 900S4S4 


EWHURST SURREY-MEDIAEVAL 
HALL ROAD, GRADE H LISTED 

Sympathetically updated and improved, in secluded mature 
grounds in the heart of this pretty village; 

4 bedrooms, bathroom, shower room, 3 reception rooms, 
kitchen, breakfast room, workshops, double garage. 
£260,000 - Cranleigh (0483) 277 463 


•Jt !4 >4 'Cl' ! *ot ’ 
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WOODLANDS FOR SALE 

Achagass Forest Estate, Tarbert, Argyll, 1,532 acres 
Highly productive Sitka spruce now coming Into 
production and capable of realising substantial revenue 
flows from 10 years time to maturity in approximately 
20 years. Recently refurnished 3 bedroom cottage. 
Sporting rights including deer stalking and 
trout fishing on 7 lochs. £890.000 
Moy Woods, Glen Spean, Invemess-shlre. 268 acres 
Mixed confer plantation adjoining A86 overlooking 
Loch Laggan. 54% 20/21 years old 32% 17 years old. 
Sporting rights. £100,000 


Forestry Investment Management 
j Glebe Born, Great Barrington, Burlord, 

Oxon OX18 JUS 

Telephone: 0431 844 653 Fax: 0451 344 509 



WATERSIDE HOMES 




rn 3 
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You know what you 
want when you retire. 

Superb properties for older buyers - 
cottages and apartments with big 
rooms, designed for comfort and 
security, ease and independence. 

Framers Court, Lane End, nr Marlow 
Earls Manor Court, Winterbourne 
Earls, nr Salisbury 
Atwater Court, Lenham, Kent 

£160,000 -£240,000 

with garage 


The English Courtyard 
Association 

8 Holland Street, London W8 4LT 
FREEFONE 0800 220858 


V 

5? • / ■> 

yf* 

-.%o English Courtyard 


HOLIDAY HOMES 


CARAVAN FOR SALE (4 berth) 

24ft in lovely country setting 12 miles from Easlboaioe, Brighten Coast. 
Rear of old Country lnnc. Only a dozm or so caravan* on rife. 
Separate kitchen area, cooker, fridge, during area, soul! shed eke etc. 
£550.00 pias site fie. 

Bargain must selll Sutton 081-641-2690 evenings 



RELOCATION 


BOUSX BOOTING. SELF IS AT HAND. 

Wt —* tqire mak. md 
■aqab Laadon * Cbvtqr teun in te Hons 
ftmiiiilfWiCiiiay 
NICHOLAS COUrEX 
UOUEFRONT 
Td/F« 081-99S-5M3 


HIGGS 


HILL 


H O M E 31 
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Knight Frank 
E2 & Rutlev 

T N T K R NATION \L 



Berkshire /Wiltshire 
Border 

M4 (J-14> 5 miles. London 67 miles. 

An exceptional sporting, 
agricultural and 
residential estate 

Principal house. 8 cottages. 
Productive farm. Woodlands. 

Water meadows. 

Chalk stream trout fishing. 
Renowned pheasant, partridge 
and duck shoot. 

About 1,054 acres 
Joint Agents: John German 
Knight Frank & Rutlev, 
Hungerford (0488) 6S2726 or 
London 071-629 8171 

i AJRM/'NVZA IOOIOi 



Berkshire 

Flnchampstead. Reading 8 miles. Basingstoke 11 miJea. 

M4 6 miles. M3 7 milea. London 37 milea. 

A superb country house in an elevated 
position with views over rolling countryside 

4 reception rooms, conservatory, cellars, 6 bedrooms, 
dressing room. S bathrooms, nursery. 2 flats. 
Outbuildings. Heated swimming pool, hard ta nnin court 
Attractive grounds, ponds. 

About 19 acres 

Lot 2: Planning permission for cottage. 

As a whole or in 2 lots 
Joint Agents: Lane Fox, London 071-499 4786 
Knight Frank & Rutlev, Ascot (0344) 24732 

err London 071-629 8171 {fr/jh/ 1100 S 9 > 



Oxfordshire 

’W el l ing to n 2 milea. Henley 8 milea. M40 3 milea. London 40 nrilea- 

An intriguing house standing in a totally 
secluded position high in the Chil terns 
Designed by the owner whilst President of the RIBA 

Sitting room and study, sun loggia, kitchen/dining room. 
Master bedroom suite, 3 further bedrooms, bathroom. 
Heated swi mm i n g pool Garaging. 

Park House: 2 reception rooms, 3 bedrooms and bathroom. 
Garage. 4 acre. 

About 17 acres 

As a whole or as 2 lots 
Joint Agents: Hamptons, Henley >0431) 572215 
Knight Frank & Rutlev, Beaconafield (0494) 675368 

I AC R/l 082851 



Peeblesshire 

Peebles 8 miles. Edinburgh 30 miles. 

An historic Scots Baronial mansion house 
in lovely parkland setting by the River Tweed 
Refurbished to highest standards with superbly 
appointed interior incorporating traditional features. 

3 reception rooms, billiard room, 2 bedroom suites, 4 further 
main bedrooms, 2 dressing rooms, 2 bathrooms, 

7 further bedrooms and 4 bathrooms. 

Caretaker’s cottage. Entrance lodge and gardeners cottage. 
Walled garden, lake and 2 parks. 

About 61 acres 

Joint Agents: 

Sotheby’s International Realty Ltd, London 071-408 5196 
Knight Frank & Rutley, Edinburgh 031-225 7105 



Pembrokeshire 

Narberth 1 mile. Hav erf or dw est 12 miles. Carmarthen 22 miles. 

A south facing period house of great charm 
with an exceptional rhododendron 
wood and gardens 

Hail, 3 reception rooms, 4 bedrooms. 2 bathrooms. 
Adjoining annexe; sitting room, 5 bedrooms, bathroom. 
Coach bouse, traditional farmbuil dings. 

Formal garden, wooodland walks, pasture. 

About 32 acres 

(Further land by separate negotiation) 

Apply: Balfour & Cooke, Shrewsbury 107431 241 181 
in association with 

Knight Frank & Rutley, Hereford (0432) 273087 

iAJU/10668) 


20 Hanover Square, London W1R 0AH Telephone: 071-629 8171 





WATERSIDE LODGE AT BUCKDEN 
MARINA, CAMBRIDGESHIRE 

3 When you own lodge 14 it includes: 

3 bedroom, 2 storey architect 

designed lodge 

Sun Terrace down to Landscape Gardens 
40ft Private Garden Mooring 
Viking 26, 3 cabin, 6 berth river cruiser 
Famil y Membership to the Leisure Club 
including swimming 
pool, jacuzzi, sauna, solarium, 
gymnasium and bar/bistro 
Two Golf memberships to nearby 
golf course ! 

All set within a privately managed estate 
Price £130,000 


Viewing of the Lodge, Leisure Club and Boat by appointment 

S3 0480 810355 

The Watermark Club, Buckden Marina, Mill Road, Buckden, Cambridgeshire PEIS 9RY 
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INTERN ATIO 




EAST SUSSEX, HARTFTELD 

Ri*:dl TuninJ^t ITWZj S nates, Charing Crass 4 7 mumtos. 

MAGNIFICENT COUNTRY HOUSE WITH EASY ACCESS 
TO THE ASHDOWN FOREST 

4 Alain rveepi ion roora>. .1 further revspt urn rooms, sun room, 
nusier bedroom with en -suite double baihroom and dressing room . 
7 further bedroom. and 5 bathrooms, suit flat. 3 Bedroom 0<U1 
houie. hdge. 1 terraced ■.'■Hinges Extensive range of ou (buildings 
including liable block. Swimming pool, reruns couri. Mature 
gardens, padducki and woodland. 

About 48 Acres. Available as a whole or in 4 lots. 

Savins, Sevenoaks. (0732)45555!. 

Shrills, London. 071*4998644. Coni act: Paul Finnegan. 


INTERNATIONAL PROPERTY CONSULTANTS 


x* Lane Fox 


STRUTT 

PARKERV 





Norfolk - Gun ton Park Aylstum 6 miles. Norwich 17 mi Ira 
Guman Sudan 1 J miles. A magnificent and historic Grade n* country 
house In superb parkland setting. Hall, drawing room, conservatory, 
anpeib knehen/bteakfast room. 5AS bedrooms. 4 batfaroanw. Double 
gouge A outbuilding,. Historic formal and informal gardens, willed 
garden with heated swimming pooL About 7 acres. 

Norwich offkv: Tel: (0603) 617431. Rot 9AAW70. 


13 HILL STREET BERKELEY SQUARE LONDON W1X 8D4. 
071*629 7282 



BERKSHIRE - NR NEWBURY 

Newbury 2y, milea, ft idriin g m n 60 min ut es , M4 (113)5 miles, London 63 miles 
AN OUTSTANDING MILL HOUSE 
smuted enihc River Lambaum, surrounded by beautiful gardens and pounds 
6 Reception Roams, Domestic Oilier*. Nursery, 7 Bedrooms, 2 D i e aring Rooms. 
4 Bathrooms. Attic. OubuDdinga. Tennis Coup. S wiuunu ig Pool. 

Superb Gardens. Paddocks. About 560 yards of Fishing. 

Two Charm big Collages 
ABOUT 6 *A ACRES 

FOR SALE BY AUCTION (unless previously told) 




Head Office: 15 Half Moon SL London W1 



SUFFOLK - HINDERCLAY 

Ilia 6 miles, Bury St Edmunds 14 miles. 

Impressive Grade n usiedCountry House in 

DELIGHTFUL GROUNDS WITH RURAL VIEWS 
Entrance hall, 3 reception rooms, kiicben/bnak&t room, 6 bedroom*, 
3 Luth rooms. Swimming pooL Suffolk tithe barn, outbuildings, garaging. 

In all approximately 4.84 acres 

Offers around ^545,000 

0473 6 H 644 


■ moHTnEu count NtnrtMNiN heath 

AUBRIOOE IPSWICH 


IPSWICH IPS 7flf 



SOUTH HUMBERSIDE, WOOTTON HALL 

Humber Badge 5 miles. Humberside Airport 3 miles. 

An imposing Grade n* Listed Georgian Country House with 
Unique Beautifully Designed 9 Sole Par 3 Golf Course. 

Wooiion Hull. JSelt - Contained Flats, Mews Cottage. Lodge. Office Block. Workshop. Garaging and 
Outbuilding*. Siandiny in around 17.5 Acres, with a further 4b acres avaibhle If required. 
Suitable for residential or institutional use. 

FOR SALE BY PRIVATE TREATY 
Full details from the Joint Agents 



SPINNEY FARM, BERKSWELL 
(Metropolitan Borough of Solihull) 


-V. 

ss> . 

-.rf' i -V ft- 
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Viciorian Farmhouse superbly modernised. 4/5 bedrooms, 2 
reception rooms. Rural quiet situation. Secluded garden. 
Double garage. 

12 minutes Birmingham International airport and NEC, 
Coventry 5 miles. Euston 80 minutes. Easy access Ml, 
M40, M42, MS and M6. 

£285,000. Freehold 

Halifax Property Services, Balsall Common. 

Tel: (0676) 535553 




Sale & Partners 
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SCOTTISH BORDERS, BERWICKSHIRE 
1053 ACRES 


EXCEPTIONAL AGRICULTURAL ESTATE 
Situated In a renowned fanning area 
with urfvaJfed devefopaient potential 
FARMHOUSE (6 BEDROOMS. 3 RECEPTION ROOMS) 
FARM MANAGERS BUNGALOW; 8 FARM COTTAGESc 
FIRST CLASS MODERN FARM BUILDINGS 
894 ACRES ARABLE 34 ACRES PASTURE 
101 ACRES COMMERCIAL WOODLAND 
PHEASANT. PARTRIDGE AND DUCK SHOOTING 
fkaWna Pla nn i n g Cfl mpr fpr 250 Residential Uniu; 1 8-bole Golf 
Course; ISO B e d room Hotel and 30 Self -Catering Holiday Flats 
AVAILABLE AS A WHOLE OR IN TWO LOTS 


Tfel: Wboler (06681 81611 1A-2D Glendai- Rojd. Vltoolar. NortJuxmberlaud 


LONDON PROPERTY 



DICKINSON DAW A MARKHAM 

Wrawby Street BR 1 GG DN20 SJJ 
Tel: 0652 653666 Fax- 0652 653553 


8 Bank Street LINCOLN LN 2 IDS 
TeL 0522 510234 Fax: 0522 51 


SECOND HOME 
OR TAX SHELTER 


Omcui Vnni.mrfi ini ha-.hc jn>l 
imly 2, milc« In m & nimrmi *iih. 
tiindun 2 hiui? im. 

HOLIDAY nwEsnsrarr HOMES 
XN BEAimiUL DORSET 

trt eh* n t>..Jc n l Jqo m 4 U jrn> id 

TjrriumT..imt ir.mdurlul mdi.r Unlnii^ 

lid ljl^rijn|vJ,ll 1 .|iii J^lHllit^iht 
rests uiarii and tui'. icir phjivJ s'tl ,U.tpo 
Fbhliig UJi*-.. Ciums l.Lwnl OuU 

RuaunauKNaiu amucusrutajs 
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HEAD CWOtWafORD. fltau SnUL foiling 
Paradis*. A charming UslthJ Coach Hraa* 
eotugo JitualM Hi Shrllm^oo Pnr» in 
cpnlro tf pi* aoll couni* S>jpsro nwp. 
I'um most rooms. BeauNtmly connerieo 
mill. Colors* 4 Foi*I#r 4ocor. Grading 
ream. dHndng n»m 1*0 Momsim rw? 
MOirooms Oarage uaro«r* aoun Soil 
Coutm Pika on npcdtcjqun 10 Alliar»o A 
(.oicaslei Protn’rly Sorvieog il Norm 
3ne«. Enranorai. Hompvur* .J 544 


(. -API I M . CAINS T \ .\ 
KOI I OVFK KM.IH 


.SSL 

WORLDS 

A «:e and wxuro invi-4mnu 
with the Rank Orfijntsjfion 

Hdidjy siHis in beauHhil N. Walts 
twttriooking Snowdonia National 
Pori. -»5 Uv'vfc uojuponcy at high 
lonH. Eurt-fluil marugemenl and jQ 
the facilibvs of wonderful Butlins 

Sdo Office. DepL FT. Sbitou 
World, Pwllheli, Gwvnedd. 

LLSJ 6 HX 0758 701441 


lr BUUIDFORO. To M W» * t A moat attrac- 
n*e range 01 1 'Stec &ncK ana mm turns in 
an outstanding »ural location with lull 
cunning wmawn to Uom* a superb 
■raijnir, hOLsa witn sooBrato anneio 
Cmdo D'ice il80 OCO Homoeru Bianoiarc 

uasai 



G.W. 



&S0NS 


Agricultural 


rty roasis'.-r 


^ EAST KENT 



AN EXCELLENT FRUIT FARM 


comprising Farmhouse, range of 
Buildings including S3S ion 
Cold and Gas Stores in all about 
172 ACRES 
£450,000 TeL (0304) 612147 


DAVID 

GOSS 

ASSOCIATES 


FOR SALE 

SCOTTISH BORDERS 
HARECLEUGH FOREST 
BER WICKSfflRE 

Etfinbuigh 35 miles Kelso 14 miles 

372 Acres (150 Hectares) 

Established, young, forestry plantations set in attractive 
Borden countryside. 

Fertile site, good access to timber markets, 
sport and sulking included. 

For Sale as a Whole or in 2 Lou 
Sale Selling Agenu:- 

David Goss & Associates, 

Foreary Consultants, 

Broamrigg House, 

HoJywood, 

DUMFRIES. 

Tel: (0387) 720 184 



CLUTTONS 



MILL HILL, LONDON, N.W.7 



An imposing Victorian town house recently 
redecorated to the highest: standard, sec in attractive 
secluded gardens of 3.07 Acres, situated in 
The Ridgeway, a short distance from Central London. 

Joint Sole Agents: 

GLUTTONS, LONDON OFFICE: 071-408 1010 
BARGETS, HAMPSTEAD OFFICE: 071-794 0133 
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HARCOl'RT STREET CO HOMER STREET 
- Loudon Wl - 

New apartments with 125 year leases • Secure parking • West End locati 
• Terraces & balconies • Low outgoings 

• One bedroom from £145,000 • Two from £169,500 
• Three from £260,000 


• } j W1 P I ( >\s 

i 071 493 8222 


SHOW FLAT OPEN 2 PM TO 7PM DAILY 
071 224 9690 



BOCA RATON, FLORIDA 
USA 

Premier ooem-Smu condos far 
foe most discrittiflilixig buyer. 
Hotel amenities, security, 
privacy. Gol£ [amis and yacht 
foeffines available. 

From US$650,000. 

AQUA PROPEimES. INC 
Boca Raton. Florida. 

USA 

Fax Nm 508 688 8490 




COSTA DEL SOL PROPERTIES. MortMlta 
oHca*. For Wormotlon and pflM Bai ring 
081 aas 3781 anytime. W* have a wide 
sekacdon o> luxury resale villas. 


INTERNATIONAL PROPERTY 


Invest in a Special Way of Life. 
at Pinheiros Altos 

— ■A^dfoinin£^ the famous Quinta do Layixt estate 
in the Algarve, Pinheiros Altos in’ one »*f Europe's 
outstanding golf end residential dovdopinetits 
providing an unsurpassed quality of life. Choose from 
a portfolio of luxury villa designs overlooking a 
champ ions hip -standard golf course and enjoy 
irt cm be rah ip of the exclusive Co If Club and Academy. 

.lust HO minutes from Faro International Airport and 
5 minutes from a 15 -mile golden beach, Pinheiros 
Altos is where quality uf life dud quality of golf go hand in hand. 



■iit imtummuTr 

lib: -Li 


x 

LET LEISDIE PLC 



If R| 


Visit our sales office in Loudon or eull 
Dominic Pasqu.i or I.upita Teiwira oil 

071 602 9922 


PINHEIR^ ALTOS « 

WHERE GOLF IS A WAT OF LIFE -J 


Avon House, Kensington Village, Avonniore Road, London W 14- STS, l:ngl.tnd. 



Chase wood park, on Harrow Hill, offers prestige 
apartments and a leisure centre In their own 7 acre 
{pounds, only 30mlnutesfrom the WestEnd. The peace 
and quiet of the hflltop position, the swimming pod and 
tennis coart, make chasewood Park one of London's 
mejst beautiful settings. . 




081 423 7733 

Flax: 081-4-23 2260 Sales Office Open Dally 


Anotln&propcfiyoumcticutfmanag&byQuaUty street. 




2 ' 



_ . 3SM0 Shcphnds 1 lilt. HfehgSLc. N6 

designed luxury development oJ one or two bedroom 
apartments and three bedroom penthouses on bro or three floors, 
ajqroTgan elegant lifestyle in a desirable location in I lighgate . , Jj m jM 

Prism tea £22(^500 -£236£30 'fPQr 

* 125 year lease * Security * Pormage 

. mow u v nunwas ■ 


*>k***_ f ^ 


Kotaworou W.14 studio aparinwsL Meet*- 

Ban/Wtchsa/tsathroaerr/kKasp, ooeroom. 
Prims mi Mrrac*. View, accsra to bMtt- 
BM communal pdm.ur nrin* Holland PM 
AwMHM . KsnslnflUHl High StrsM. CSWMti. 
IPWfaU 011) 4Wl»ta0M0.«.1R82. 


■ 62. CLOSE on. I oihl C*wrel Lins. 3 W,I 
bath. Qslsi waislwoso flat 1.D00 1. >*«■ 
Undmxnand parking- SsortP. Ponmsgo. 

CHURM. 0222 7897% 


Qwon SCL WC1. Charming MttOndOrt Or 
mala facing south ovsr So whit age. 2/3 
twos. 1/2 recap. kU. Hath » ahr. (220.00(1 
■. *** Manta A Co 071 387 0077. 


POW CH S E T IL TOUtACE - VO- Medan i « bad . 

houn. 2lj badn. Z iooopt>. mod. htt. «w- 
’ dag. 2 .terra cm, O.C.H. Garaga kw2 eaj. 
«MS Con* ML prlvw# •«*» » WgA 
AM**. feres 071 0W MMf OWbo »t 207 


LONDON RENTALS 


UmOtMUYFAIR-CHELSSA- W*ST DTD. 
Mu FfF Bats 2A 4 .twd **U. hJimod. from 
(2® pftr. TaL 07WB3-1158. 


MAYFAIR, CHBLSKA AREAS. 2* 3 MW 
■ avail, bntnad Fff. Lowry h®"* C® 0 
r«t on las- tuff. 


ItAWAm; CHBJUA ARCAS. 2 ft 9 MJJ 

no*. fBwnaa. LlwurV W" 5200 ' Vw 
Trt. on 83B 1159. 


LONDON - MAYrtUR • BHELBSA WEST EhO. 
UK. r» Kata £3.4 bM awii unmad< aunt 
080 alw. Tat 071465-1199. 


N G H Apartments 
At Neil Gwynn House 

Futy serviced executive flat 

fewn E230pw bid VAT 
electricity , hot water, heating, 
maid, health dub 


Contact Mss J Randan 
m 071 5891106 
FAX 071 589 9433 
Stoarte Avenue SW1 


BLAOfflE&msg 

Docklands 10 mins, nil City 15 
min t. Spacious 5 bed bouse, 2 
3 rt«p m quwA, letly private 
road in Bladchenb. South facmg 
walled garden, swimming pooL 
Fholoo available. 

£275,000 Td 0S1 853 2411 


Immaculate freehold, 

2 bed app. "Cascades'* 
overlooks Canary Wharf 
Discounted fitwn ldQfc ~ 1051c 
for prompt sale to investor. 
Airport 3 miles. Fool gyiru 
entma, tennis, parking, security. 
«n)S3943M 

Ite-CnnsaSSMl 


A 
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fASTeCRT AV£ 
NORTH WOOD 



Prices from £140,000 


Chancellors 


, |J 1U|IFEll.e^lGFUl-a 


0923820522 


IDEAL LETTING INVESTMENT v Tl 
Large 4 Bedroom Houses I 

A small number of furnished properties ora available I 

In this architecturally unique development alongside I 
the picturesque Albion Channel. 

<£ 139 , 950 /® 

far details of our outstanding 

Brry Back pkm call us. * 

mbLFEOBESCTWT# 

ROTHERHITHE SE1& 

Soles office Tel: 071-232 0520 
Agems Carlton Smith and Partners Tel: 071-231 5150 
Lovell Partnerships Limited, Kelvin House, Kelvin Way, 

Crawley, West Sussex RH10 ZSETeh (0293) 544810 

/ISKHh Lovell Partnerships J 



KNIGHTSBRIDGE, SW3 

A wed presented non-basaneni ftwhdd boose quietly liaaied close u 
Hsrrods and Wahon Strcci, providiag flexible acoommodstiou. 

3/4 Bedrooms, 2 Bathrooms, 2 CDu, Kitchen/Breakfast Room, Utility 
Room, Dfofng Room, Flttt Floor Drawing Room, Conservatory, 
Self Contained StaffiGreany Flax/onice ouuhiiDg ot 
Bed 4/Stttlng Room with EngiHe Shower& WC. 

Paiio Carden, Stamy Roof Terrace, Large Ctage 

FREEHOLD £72 - DC,. Chetsea Office 071 5847020 


rHESTERTONQ 

- K 10 s I J> 1-: N r I A I. - 


O LET 

Hyde Park Place W2 

Period House converted to six luxury ipirtmenU 
refurbished to an unusually high standard 
Available furniabed/unfumisbed for a Jong let. 
Offers in excess of £200.000 for the whole house or 
individually from £525 per week 

Contact: Christina L.oach 
071 262 S060 


UL'Nldl'li ti J I S l.ulliiiRs - Itfsidtnlliil S.ili's A l-Ulin^ 


SAvnxs 


REGENTS PARK.NW1 

A (fimngDubod dooUo frooiod 0«uc2>od vHU t aa vod cm the aonfr-emsm ode 

of Rcgau - ! Pr-fr. eomnumding KWlhalj vievs Jiredly over tlw Put iudf. The 

home hxs boat doewsed mdrausmdw a very kigb order itaaaghoiiL 

2 b*dtrooai^kiu 2 >aiJbnakiiglroatn. 

1 1 ImVrrmiiir. w hp" IfT*** ^ *"^ tbower room. Laadsarped 

Crown Ettal* feaK, S8 y*an enetpkwL 
Sek Savilba lbnopstcad t7l 431 4844 



ANDRE LANAUVRE&Co 


fSSuod toTwiy bigb mutant. Unteiranad piduni «d awld rode* waadAc Ran 6cn 
£250. per week. 

StavM SWT - fitedtax S batooa bBafyb**° wflb LqsMnft betas temea 


m^^j j yifciiajBy ^lmliaanit M a h hedBiilffiouaotdw IiitfinM Baadiuiwtdn 

•udadhriaebtwiXOMl^mpwvndL .... 

BMIDBWnAI.LEr71i«7S:Tet071-a»52PPot071-aM23<t 


FRANCE 

Port Grimaud - unique comer house. 4 
Double and 2 Single Bedrooms, 2 Baths, 
Large Living Room, Kitchen - Large 
Terrace overlooking water with moorings 
for 2 boats - Parking for 2 cars (one 
covered) - Excellent condition throughout. 
Telephone (office hours) Andrew Woods 
071-222-7040 


SWITZERLAND 

Sale to for&lgners authorized 

Lake Geneva & Mountain resorts 

You can own a quafity APARTWENT/CHALET in: MONTREUK, VILLARS, 
LES EMABLERETS, LEYSJN, GSTAAD Vttitay, CRAKS-MONTANA, 
VBRBIER, etc from SFr. awooo.— cmdk hdUM. 

„ 11AA . 52, made MonthriSant - CH-12U2] GBtEVA 

REVACSA TeL 41^2/734 15 40 - 'Fd734T220" 


BARBERS 

COTE D’AZIIK 

fanmacuiMo 4/5 bodraom VWa whh 
beautiful living nea. CundHiclien. 

2 badnooms, pooL Close ID Vitnonc 
and Bkx Golf Cannes 
3,151,89# FF 

fttnch ftapetly Spe ci s fist s 
427-428 North End Road, FhOurn 
SWfilNX 
Tel: (971)3819112 


VALBONNE Nr Cannes 
Large vilh. 3 Beds (peas, uteusluti)b 
Own PooL Teams. SoperboondUoa 
3.159JW0P 

Deluxe 3 Bed Villa + indep. Studio. 
Own PooL Panoramic views. 
3A50lM0P 

AZOR INTERNATIONAL AGENCE 
Td: (010)338296 91 02 
Phs (019) 33829891 11 


HUGO SKHJJNGTON 

Estate agenu in France since 1972 

- A cottage to a castle - 
For your property purchase or 
sale in the South of France 
Telephone: 33.94 43 69 79 
Fax: 33.94 43 64 70 


ALGARVE- PORTUGAL 
Vak DoLobo 

Aparthotel- 165 Apartments: 
Commercial Center 32 Shops 
Fully Approved - Licenced 
FOR SALE 

Fhu 089 398554 Td: 089394316 
Apt 37-8135 Abuaudc 


LONDON PROPERTY 


MAYFAIR'S FINEST 
APARTMENTS 
Mount Street, W! 

An exceptional 2nd floor apanmeat Id a 
reeentip refarbfdied cla itift ai boiUing. 
Igfrttin ball, tf re e eptina room, bunny 

blttiian, 4 Wii. 3 buhl 0 undp, 

bfc, cmahr, 2,tS0 *q fc. 
ti YEAR LEASE ££20,000 

Grosvenor Square, W1 
An ehpot 3rd ftnar apanmest on ibn aonth 
tida eftbeSfore. D4'x Zl'rirradxg room, 
■tpinu dlolng room, am all Utcban, 
3 bedmonu, 2 bubreoeu, dnakroam, 24 
how perunga. z,oso*^ft. 

77 YEAR LEASE £700,000 

JOINT SOLE AGENTS 
Hereford House, Wl 
Prattl; the box petittas as dw 6h Boor of 
dU mperh bulkfalg etch 34 honr ponenga. 
3 beds, 3 en-mltc badn, deuting room, 

2 receptee nmu, (dmnng neto 29 bag), 

tunny kfcdn. 2.600 aqft. 

95 YEAR LEASE £295,000 

SOLE AGENTS 

Berkeley Square, Wl (just ofi) 
An cnlltaiJUfl tmarior ifatigned 4tfa floor 
qurtmcm m an eacdbro porterad Uoek. 
1/4 bedroom (bcUa nttr sake with 
prints aWng/dreelng roam ted nunptnoui 
trerbiad bubroom), xaff sdm, 3 bedsoocu 
2 roaftioo rowro, baury kltdm. Appro* 
2,400 M| ft. 

14 YEAR LEASE £995.000 

SOLE AGENTS 


'umIns^ 


COTE D'AZUR 


Superb Ap irtm t u H A ViHts in exchriw 
S50 acre private peddsnd owe near 
Antibes with panoramic we views, dob 
house, taunt comas, afaops, swimming 
pools, A bawling alleys. 

Prices £120 ,000 - £4SOjOOO 
Ahoaparimsnlain oonwrted Palace buQt 
fee Qomn Vusmii above Hyoes with 
pork, pool A loinis ooana - from 
ESSJ3M. Contact SPAIt Landou Office 
for details of them St other choice 
JUvicia properties. 

Tel 971 916 6800 Fax #71 483 M38 


BOCA RATON /PALM BEACH 

GoJfcourso a Oceanfront Estate 
Spedalst PotoCtub, Broken Sound, 
Rsbar (stand, etc. 

Contact: Roslyn Ceresne 
Cddmll Banker Real Estate 
Fax: 407381 6620 Tat 407 391 9097 
101 N. Federal Kfolway 
Boca Raton, Ftertda 3S432 USA 


WANTED SUBSTANTIAL 
MAJORCAN 
VILLA/APARTMENT 
b excbmgp fix FeeefaoU 
C iMBw mcist/LeMnwR ep n ri yUX 
CASH caher way. 

Send dcoDs : Box Nm A482. 
HarneU Ttam. Qno Snntan* Bridfs, 
London SB19HL 


VBIA.FOt.SALE 
Hmiamdt Quarts, Eruponm 
. paly pmaishod- 3 Be dro o m s. 2 
Bathroom • Largp Reception • Large 
Roof Tazsce « SeafnjwDevdopmmX 
pucKGmxnofioo 
Please eantaa Outis Haines Ltd for 
Ih afair ■ riS— Mf ili w - Tet 081-2900242 
Fax: 081-464 5268 


GERMANY 

7-rrfW o ppu r tiinirio r for investment 
in exclusive apartment bnfldutga. 
primarily la die Col ogn C-Dtu.nl dorf 
ana. We represent major German 
properly ow moM evetoper and can offer 
wide range of objects as a dines and 
exclusive bans. BjSrUaMd&MaOH. 
Teh 881-944 7724 Fas 081-9447241 


LOVELLS 


nomn HKMSSXXUdWCE 1111 

Guernsey 

Channel Islands 
We spedtita In dw safe of property to dew 
rrtdeas hn tbb tow tax hfand and o8er 
4 Free ‘Setxhg in Gamsaf roksr 
broefaqr e and My Bhatraud colour 
property brochure 
oPrkes start from E2 BOJWO 
CONTACT US NOW TO DISCUSS 
THE ADVANTAGES OF LIVING IN 
. GUERNSEY 

P0. BOX ». II SHTTM STURT. 

JT Pem POUT. GUEWrifT. 

Tat 0491 7339M Fam0491 7WH 


MANC8 - PROVENCE aid MONACO Tbo 
OwnpieW pmoatty awviea. FmdlAa. aaaeU- 
sttng. restoring, managing ft selling. ESI S 
years Details Irom English Preparty 
Searchers. Tel. - W 94 OS 43 ftr.Fax. +33 
04 M 40 75. 

GUERNSEY ■ Come to lln where Dm quality 
of He jWI counts and raelMiltUu antry IS 
ajnt^e. Pries range command ryj E2S0AXL 
Full oraporty pock Iram bunei, MaMea 
ana Lo Penny Lid. SO Hbgh Street 04fti 
713488 or Fas 0481 71165a 
CYPRUS: Farmhouses, riflas. Lend front 
I20JJOO - Free tot TH60UARIA. Bo* S2«2j9 

Umeatal. Cyprus T« (C10J 357 5 372917. 
Pase S 877740. 

CU8RN8EY - StileUs Wtghhnm ft Co Lid. 4 
South Esplanade, St p. Port The atfsflU 
largest Independent Esaie Agent TEL: 
0481 714448. FAX: 0401 713011, 
PQRT1K1AI. ALCARVE. A heme M Dm sun hy 
* Oulhtar Portogoe - him Dm 

CgM. WW Lagoa. Tet (002) Ml»S F« 



ABS'OIATK AUCTION • JINK I I 


The ulrinwlr frxos riiotepbtuc 
xdU be oMioaal “absolute" 
rrgardlcu of price, with no 
■aiaimuni. so rtxnx, .1.000 
prime ncrea t cith srtvn tnUri 
Of water /ronf ojJ*. iikIiuIui 
the maCatficenlly fvrnuhed 
Spanish paluce rbe rise of a 
Jbosbafl firtiL six ,1 bedroom 
gnat tamo. ttS.OOQ sq. ft. 
hone shorn arena. 1.1 suits. 
IJ00 acre ftoaic preserve, 
trophy Inks and ivyuh lakes. 
end folly U/fated sheet range. 
IS Belftina made Browning 
superposed over and under 
shotguns will be told sepa- 
rately, Ur, Crawford created 
this spectacular fa area .for 
personal relaxation and 
aUatidnlag hards of corpo- 
ration*. royalty and digni- 
taries. A'tnr (fair mrticulouslj 
Maintained one-of-a-kind 
sporlsmatts paradise eon be 
obtained nganUas of price. 
Owner financing available to 
qualified purchasers. 

To arrange a soar of tlx proper- 
(y and for further tnfErmationf 
brochure, calk 2LW»3l2lt 

fCtSAI t-tmJS&6464. 


ml 

La 



'/Vic (/lie ranch in Texas irs 
impossible to c.vii^crufc about! 


rmm 


.laxrires IsmBni 
Real Estate Marketing Firm 
ASS Third. let. AT. AY 10022 
Mar KB. rfap.BMtarUM4IMi7l 
hnMwUnriHO 


StDO^DG 


SPAIN’S PREMIER LOCATION 

This breathtaking resort, established forever 25 yean on the shores of 
tha Mediterranean, is one of Europe's most sough) after developments. 
Exceptional facilities indude o marina polo, two championship golf 
courses, and beach dubs - aH combining to ensure a special lifestyle. 
Gibraltar, "IVi hours flying time from London, is a mere 20 minute drive 
from Sotogrande. 

A full choice of marina apartments and, for ihe first time, 3 bedreomed 
villas from £138,000. For fufl details call: 

PIERRE &VACANCES 
telephone: 071 495 2414 (24 hrs) 


ALGARVE - PORTUGAL 
VALE DOLOBO 

45 da luxe Apartments - Pools - Tennis Courts 
Snack Bar - Changing Rooms - Mini Golf 
Golf Starting Timas 
FORSAJLH 

Fax 089 398554 Tel: 089 394316. Apt 37-8135 Almanclc 


PORTUGAL 
Albufelra - Algarve 
Exceptional Villa For Sale 


^l' i .ri 



V.'-~ * " 


Villa with five bedrooms, all with bathroom, TV, phone, air 
conditioning, and balcony. 

Kitchen, two living rooms, big cellar, garage for five cars, two 
pools, barbecue, sea view. 

Contact: Mr A. Neves 

Fax - 351 049 533161 
Tel - 351 049 532245 
351 049 531196 



Superior Detached Bungalow with Staff Flat set in 1 */* acres. 
4 Reception, 5 Bedrooms^, 5 bathrooms, huge Garage. York 
store faced, £495,000 

Chrystals Royal Life Estates, Chartered Surveyors 

Telephone: 0624 81 2236 Rue 0624 ST 4661 









































BOOKS 


Poetic reputation ripe 
for reassessment 

Anthony Curtis re-reads C. Day Lewis 



P OETIC reputations have fluc- 
tuated over the years as 
un predictably as shares on 
the stock exchange. What 
would your holding be worth today if 
you had bought equity in the “Mac- 
Spa unday" (modern poetry) sector in, 
say, 1930? 

You would have done awfully well 
with your Audens. In spite of some 
gloomy forecasts during the American 
takeover in 1939, the upward curve 
has been steadily maintained and 
they are worth many times over what 
you would have paid for them. 

As for your MacNeices, they have 
been quietly firm for some time and 
are due soon for a revaluation which 
should show a considerable discount 
on the underlying assets. 

The Spenders have been dullish for 
decades but. with the original chair- 
man still in charge, they do continue 
to Dnd buyers. 

It is the Day Lewises that have been 
the big disappointment in spite of the 
cachet of royal warrantry. After per- 
forming extremely well in the period 
from 1929 to 1933 - the lively experi- 
mental period of Transitional Poem, 
From Feathers to Iron and The Mag- 
netic Mountain - they seemed to cut 
back on resources, and following a 
series of devastatingly adverse reports 
by a leading analyst called Geoffrey 
Grigson. never to recover the confi- 
dence of the market. 

Now with the welcome appearance 
of C. Day Lewis: The Complete Poems , 
to coincide with the 29th anniversary 
of the poet's death, we have the 
chance to read his work as a whole 
and to consider whether the low rat- 
ing was justified. The first thing that 
strikes one is the sheer quantity of 
work here, much more than one had 
realised. 

Historically, Day Lewis emerges as 
an accurate recorder of national 
moods. After the optimism of the 
1930s, the poet revelling in the new 
landscape of arterial roads, he feels a 
sense of paralysis at the imminent 
war. 

Then comes the mood of wartime 
solidarity well conveyed in a poem 
about fire- watching with a local 
farmer. After V-Day there is a blessed 
sense of release at war’s end. only to 


be followed by guilt at the mess of the 
post-war world combined with further 
guilt at the mess the poet seems to be 
making of his private life. 

After the war he pursued several 
careers at the same time - director 
of. and literary adviser to. Chatto & 
Wind us; public performer of poetry 
with his second wife. Jill Balcon who 
contributes an introduction to the vol- 
ume; and most lucratively that of a 
successful writer of detective stories 
under the nom de plume Nicholas 
Blake. 

But Day Lewis never relaxed his 
commitment to his chosen last of 
writing poetry. The book does not 
include his translations from VirgiL 
They must, surely, be reckoned a 
strong plus in any assessment of his 
poetic achievement 


THE COMPLETE POEMS 
by C. Day Lewis 

Sindair-Stevenson, £25. 746 pages 


What the volume does contain, hap- 
pily. is the translation he made of 
Paul Valery's poem Le Cimetiere 
Marin, a version he called The Grave- 
yard By the Sea. 

The original captures the French 
poet's musing beside the tombs of 
dead sailors in the cemetry at Sdte 
(Herault); at its deepest level it Is a 
poem about re-birth, through which 
the pounding rhythm of the sea beats 
continually. 

I t is rendered into superbly elo- 
quent English with a minim um 
of loss of m eaning by Day Lewis. 
If one had to sum up what Day 
Lewis stood for as an artist, what he 
came to believe in his heart of hearts, 
it would have to be a paradoxical 
credo of being through not being, 
close to that of Valery. 

But if Day Lewis arrived in middle 
age at a quietist outlook, in his youth 
the thrust and tenor of his poetry had 
been riotously iconoclastic and 
aggressive. The Magnetic Mountain 
was dedicated to Auden and hailed 
him as a winged explorer hovering 
like a bird over the landscape of 
England: 


Look west, Wystan, lone Oyer, bird- 
man. my bully boy 

Gain altitude. Auden, then let the 
base beware! 

Migrate, chaste my kestrel, you 
need a change of air! 

This advice was, as we now know, 
taken literally. Auden did migrate, if 
not chastely, to New York. The 1930s 
pylon poets of which Auden had been 
the leader broke up as a group and 
Day Lewis was left isolated and insu- 
lar. His response was to revert to 
more traditional forms, to embrace a 
neo-Georgian style in which rural pur- 
suits. friendships, love-affairs, the 
joys and trials of parenthood, homage 
to other poets like Hardy or Edmund 
Blunden. formed the staple subject- 
matter. Some of these poems still 
make pleasant reading even though 
they lack the Audenesque fizz of the 
early ones. 

The most moving tend to derive 
from some private experience, such as 
his sense of the slow decline of his 
first marriage. The grief that inspired 
a poem often remains submerged 
beneath its surface. The reader who is 
not in the know feels excluded. Short 
footnotes by Jill Balcon help one to 
get one's bearings about many of the 
more public poems, but one day there 
will need to be an edition elucidating 
all the personal references and allu- 
sions. Meanwhile a glance at Sean 
Day Lewis’s frank biography of his 
father C Day Lewis: An English Liter- 
ary Life (1980) will illuminate some of 
them. 

The impressive long poem in sev- 
eral sections A Visit To Italy was writ- 
ten in 1948-9, but not published until 
four years later. This was because - 
as Jill Balcon points out - "Rosa- 
mond Lehmann with whom CDL had 
a long liaison until 1949 laid an 
embargo on its publication, which she 
lifted in 1953". That explains the “we” 
who are travelling and experiencing 
post-war Italy together In the poem 
and the elegaic note that sounds 
through its exaltation - their great 
affair was indeed coming to an end. 
The section about Renaissance paint- 
ings gains from learning, from the 
biography, that part of the time they 
went to I Tatti to stay with Berenson. 


Day Lewis could sustain a long 
poem, but Noah and the Waters 
w'ritten in 1935 at the end of his 
dalliance with communism suggests 
he was wise to eschew verse drama. 
His strength lay in formal lyrics, odes 
and sonnet-sequences, as in the 
celebrated u O Dreams 0 Destinations’’ 
and latterly in shorter, occasional 
poems. 

The book has a final section called 
Vers d Occasion containing work 
published for the first time in 


collected form where, as poet 
laureate. Day Lewis wrote to fulfil a 
request - a poem in support of the 
I’m Backing Britain campaign, 
another heralding National Library 
Week, and yet another 
commemorating the Investiture of 
Charles as Prince of Wales. 

Day Lewis was a good poetic 
journalist, and at times rather more 
than that. Grigson ’s rusty hatchet 
should now be buried and the poems 
allowed to speak for themselves. 


Fiction 

Slices of life in Edge City 


T HE eponymous hero of 
David Gates’s remarkable 
first novel. Jemigan, is so 
down-and-out it’s a wonder 
he can stay on the page. Peter Jemi- 
gan is a drunken 40-year-old widower 
who. having recently been deposited 
in a rehab clinic, finds himself in the 
unenviable position of trying to figure 
out what went wrong. 

The story he tells, set in a faceless 
New Jersey suburb, opens on the first 
anniversary of his wife's death. True 
to form, he marks the occasion by 
starting an impetuous affair with the 
mother of his teenage son’s girlfriend. 
Soon, both couples are cohabitating in 
a ramshackle house. living the life of 
suburban survival is ts by forgoing 
central beating and raising rabbits for 
dinner. 

This ersatz paradise provides Jeroi- 
gan with scant comfort, however, as 
drugs, booze, teen suicide and sexual 
abuse intrude on his happy home. 
Unable to hold on to even the most 
tenuous thread of his life, he sets off 
on a nightmarish binge which ends 
with him institutionalised 
What makes Gates’s novel so good 
is not only its unblinking view of the 
horror and anomie of the American 
suburb, but also his hero’s strangely 
seductive voice, which manages to be 
at once bitter and remorseful, funny 
and deluded. Jemigan's 78 rpm mind 


is stuck in a groove, forever lunging 
toward the truth only to skip back- 
wards into a self-absorption that is 
both epic and comic. Not surprisingly, 
the novel’s most lingering image is 
one of dissolution, as Jemigan 
remembers watching his wife’s foot- 
prints evaporate after she ran from 
the pool to her drunken death. Some 
may find Jemigan too cynical to 
stomach, for this is a book for those 
who like their antiheroics straight. 

The House on Mango Street is so 
short that if you blink you might miss 
it, which would be a shame because 
this carefully wrought account of a 
young girl's coming of age in Hispanic 
Chicago affords many pleasures. Told 
in a series of vignettes, many no more 
than a few hundred words, Sandra 
Cisneros’s first novel manages to con- 
vey the rich, sometimes stifling atmo- 
sphere of an ethnic neighbourhood, 
showing with admirable precision 
how her narrator. Esperanza, finally 
realises that she must flee Mango 
Street to survive, but must also keep 
it alive in her soul if she is to flourish. 


JERNIGAN 
by David Gates 

Picador £14.99. 238 pages 


THE HOUSE ON MANGO 
STREET 

by Sandra Cisneros 

Bloomsbury £6.99, 1 10 pages 

1959 

by Thulanl Davis 

Hamish Hamilton £8.99, 297 pages 


FLICKER 

by Theodore Roszak 

Bantam £6.99. 672 pages 


Cisneros is particularly good at 
eking volumes out of the smallest of 
images, such as the way “dizzy” bees 
reel drunkenly above a young girl as 
she enjoys her first kiss. My only 
complaint is that the author is too 


frugal with her considerable talents, 
occasionally granting the pleasures of 
poetry by denying the consolations of 
prose. 

Thulani Davis’s heartfelt 1959 is 
another ethnic coming-of-age story, 
this one set in the first turbulent days 
of the American Civil Rights move- 
ment. It tells the story of Willie Tar- 
rant, a 12-year-old girl who watches 
her sleepily segregated Virginia town 
wake up in a spasm of sit-ins. law- 
suits and violent confrontations as it 
tries to come to terms with its racial 
divide. 

Davis has composed an evocative 
picture of a town’s growing pains; the 
device of presenting it through the 
eyes of a girl as she becomes a woman 
is particularly apt Indeed, the best 
parts of this book deal with Willie’s 
evolving attitudes toward sex, family 
and her place in a hateful society. 
Davis is less successful in dealing 
with book's broader topics, content to 
let historical worthiness take the 
place of a more nuanced drama. Still. 
1959 provides a welcome view of the 


public and private tensions at work 
on African-Americans as they derided 
to fight the good fight 

An altogether different kind of com- 
ing-of-age takes place in Theodore 
Roszak’s compulsive page-turner. 
Flicker. In 1950s L.A.. young Jonathan 
Gates goes searching for glimpses of 
sex at a local arthouse cinema only to 
discover the work of Max Castle, a 
forgotten master of early schlock hor- 
ror movies. Castle becomes Gates' 
obsession, and his quest for the truth 
about Castle's genius causes him to 
discover a secret history of the mov- 
ies. leading him eventually into fate- 
ful contact with a menacingly secre- 
tive religious order. 

The book's mystical elements work 
less well than the movie lore, in 
which Roszak brilliantly blends fact 
with fiction - dinner with Orson 
Weils and letters from John Huston 
fuel the plot, leaving us unsure which 
of the more obscure personalities, 
films and movie-making techniques 
are real and which made up. Indeed, 
this aura of verisimilitude eventually 
has you wondering if the book’s sinis- 
ter view of moviemaking might not 
really be true, a feeling of uncertainty 
which persists even after you turn the 
last page. 

Stephen Anudon 


A political under-achiever 

Malcolm Rutherford on the career of Sir John Simon 


W HO. apart from Chur- 
chill. was a member of 
the British cabinet at 
the beginning of the 
first world war in 1914 and at the start 
of the second In 1939? The answer Is 
Sir John Simon and if you had to 
think for a moment, do not fret. David 
Dutton’s book is the first full-scale 
biography of the man to have been 
written; it may also be the last 
Simon was Attorney-General when 
the first war broke out and Chancel- 
lor of the Exchequer at the outbreak 
of the second. In between he had been 
Homo Secretary (twice) and Foreign 
Secretary. He spent the second world 
war as Lord Chancellor. Although he 
was out of office for the entire period 
1918-1931, for much of his political life 
he was thought of. and certainly 
thought of himself, as a potential 
Prime Minister. Simon was one of the 
very few Liberals to survive the effec- 
tive demise of his own party. 

Dutton’s book is not so much a 
labour of love as a serious attempt to 
gather together the pieces of Simon's 
career. He makes no attempt to say 
that the man. who In the 1930s and 
after was execrated as an arch- 
appeaser. has been under-rated. 
Instead he tells the story as it was, 
and it i s not particularly pleasant. 

Simon was an ambitious politician, 
a lawyer and a Liberal, probably in 
that order. The fact that the law* came 
second was illustrated by his turning 
down the offer of the Woolsack in 1914 
when, at the age of 42. he would have 
become the youngest Lord Chancellor 
in history, the reason being that ele- 
vation to the Lords would have cut off 


his political ambitions. 'Die refusal, 
said Lord Justice Darling at the time, 
showed him to be the “maddest law- 
yer in London”. 

Yet the lawyer’s mark tended to dog 
Simon throughout his political career. 
Professor Gilbert Murray said that he 
bad the "most irritating set of ges- 
tures” he had ever seen in a public 
speaker: they were picked up from the 
bar. Simon was aware of the problem. 
He once advised a young barrister MP 
that the House of Commons is the 


SIMON: A POLITICAL 
BIOGRAPHY OF SLR JOHN 
SIMON 

by David Dutton 

Aurum Press. £23. 364 pages 


only legislative assembly in the world 
where lawyers are unpopular. “Try 
and make your speeches on some 
political topic and not on a legal one. 
Get tbem to regard you as one of 
themselves and dispose of the idea 
that you could make just as effective 
a speech for the other side of the 
argument.” It was sound advice but. 
as Dutton comments. Simon never 
fully took it himself. 

In. a moment of insight Simon com- 
mented on his own abilities and short- 
comings: “While I have no great admi- 
ration for my own judgment, I do 
believe in my powers of deductive rea- 
soning.” Lloyd George put it more 
sharply. What Simon liked, he said, 
was that someone else should present 
him with a decision and then he could 
put up a brilliant case for it. It was 


Lloyd George again who made the 
famous remark about Simon having 
sat on the fence so long that “the iron 
had entered into his soul”. 

The trouble was that Simon was 
extremely bad at developing and then 
defending a policy of his own. His 
name is perhaps best remembered for 
the Simon Report on the constitu- 
tional future of India in 1930. 
Although it was widely acclaimed as 
a brilliant piece of analysis and 
became briefly a best seller, It was 
less forthright on what ought to be 
done. With hindsight, its chief claim 
to fame is that one of the members of 
the commission was a relatively 
unknown Labour MP. C.R. Attlee, 
who subsequently became prime min- 
ister. Attlee's experience of work on 
the committee helped shape his views 

about Indian Independence. 

It is wrong to blame Simon for fail- 
ing to stand up to the Japanese in 
Manchuria, when foreign secretary 
from 1931-35. There were limits to 
British power and influence and. as 
Dutton points out, the thesis that if 
Japan had been checked then, there 
might have been no second world war 
stretches the imagination almost to 
breaking point Dutton's comment on 
Manchuria is that “with an almost 
hopeless hand, Simon played his 
cards with some skill". 

Nevertheless, Simon was an 
appeaser. He disliked the idea of giv- 
ing a guarantee to Czechoslovakia so 
much that he spelled the country’s 
name with a hyphen as if to suggest it 
was not a legitimate state worth 
defending. He insisted in believing 
that Hitler was just another German 


leader who could be dealt with and 
accommodated by patient diplomacy. 
In the climate of the time, Simon was 
not alone, but it is not surprising that 
Michael Foot and his left wing col- 
leagues picked him off as second only 
to Chamberlain in the appeasement 
stakes in their 1940 pamphlet Guilty 
Men. The charge has stuck and Dut- 
ton recognises its validity. 

Simon had begun his political 
career as a Liberal. One of his most 
liberal acts was to resign from the 
government in 1915 in protest at the 
introduction of conscription. By the 
end of the war. however, the Liberal 
Party which had been so strong in 
1910 was beginning to collapse as it 
was overtaken by the rise of the 
Labour Party. 

Simon probably saw what was hap- 
pening more clearly than most of his 
contemporaries. He wanted to main- 
tain a liberal identity which he 
defined as “an attitude of mind about 
public affairs which always preserves 
a just balance between the heart and 
the head”. In other words, “toughness 
and tenderness”. Yet as subsequent 
Liberal Leaders have discovered, that 
is not sufficient for a third party to 
make a breakthrough in British poli- 
tics. 

Simon in any case was one of those 
Liberals who are much more anti- 
socialist than anti-Tory. That is why 
he was invited to Join all Conserva- 
tive-dominated cabinets from 1931-45. 
He died at the age of 80 in 1954, a Tory 
in all but name. 

In a remarkable act of censorship 
Kingsley Martin, the editor of the New 
Statesman, once deleted from a profile 



Sir John Simon 


of Simon the line “Many of those who 
have shivered as he took their 
arm. . Possibly Simon mellowed 
with age: it was said be had more 
friends on his 80th birthday than on 
his 70th. Yet taken all in all. Dutton 
does little to relieve the impression 
that Simon was cold and calculating. 

This painstaking book is not nearly 
as dry as its subject If it has a fault. 
It is that it does not prove beyond 
reasonable doubt that Simon was the 
most brilliant barrister of his genera- 
tion. For that, we have only the word 
of the lawyers. 


Children’s Book of the Month 


Witches’ tale 
with no holds 
barred 


T HE witch, that hardy 
perennial of literature 
for children cackles 
lustily, dresses top-to- 
toe in black, with pointed hat, 
pointed shoes - and a pointed 
chin. Her long, horny finger 
nail beckons from behind 
every gnarled oak. Though 
timelessly old. she is youth- 
fully mischievous; and when 
she flies through the starless 
skies at midnight, her tatterde- 
malion skirts stream back in 
the wind. And she may or may 
not on closer inspection prove 
to be your own grand- 
mother. . . 

In short, the witch of the 
average children's book has 
been reduced to a harmless fig- 
ure of fun; neutered; superan- 
nuated; robbed of her sting. 

Which leads us on to a puzz- 
ling question: why cannot writ- 
ers of books for children, given 
their degree of fascination with 
these poor creatures, ever tell 
the truth about witches? Mel- 
vin Burgess has endeavoured 
to do just that in his second 
novel. Burning Issy, which 
deals with the persecution of 
the tribe in 17th-century 
England. 

One difficulty, of course, is 
that the subject is frightening, 
morally repugnant, and a hor- 
rifying indictment of the estab- 
lished church; and this novel 
does not try to avoid these 
problems. In fact, it is brutally 
honest in its treatment of the 
subject, and for that reason 
alone parents who buy this 
book for their children or rec- 
ommend it to others should be 
warned of such incidents as 
the one in which a parson, in 
order to extract a confession 
from a child that he believes to 
be a witch, grasps hold of her 
wrist and holds it as steadily 
as he is able over a naked can- 
dle flame. 

This remarkable historical 
novel erupts into life from the 
very first page. A beggar- 
woman thrusts a warm bundle 
into tbe arms of a man who 
happens to be passing through 
the market square of a small 
village in the West Riding of 
Yorkshire. The unwilling, 
though kindly, recipient car- 
ries the unexpected gift, 
wrapped in Filthy rags and 
coughing like a cat. back home 
to his son and daughter. It’s a 
pitiful sight indeed beneath the 
swaddling bands - all 
blotched, red skin on its two- 
year-old face as if it had been 
burnt in a fire. 

The child, Isabel, is both wel- 
come and not welcome in these 
parts. The villagers whisper 
that it's the devil in hell who 
owns her, and that's why they 
call her Burning Issy. The 
child herself is terribly afraid 
of fire, even going so far as to 
shun the light of the candle at 
her own bedside. It seems that 


be can never quite efface 
orae terrible, searing memory 
f burning. 

Solitary by nature, nor only 
laymate is Jennet, daughter 
I a local witch who. some day 
oon, will be obliged to pledge 
erself to the devil tin. Issy. 
iscinated by the goings un up 
talkm Hill where the witches 


curse into the flames. 

The oldest witch senses the 
presence of strangers and they 
are caught; but issy. possessed 
of her own brand or magic, 
pitches the old crone Denidyke 
into the Are, and for that act of 
gross impertinence the witch 
makes an image of the foster- 
brother Ghyll and threatens to 
kill him, little by little over the 
next fortnight or so by melting 
his effigy over the fire. 

The only way out is tor Issy 
to give herself, body and soul, 
to the witches; and. in their 
opinion, that is only right and 
proper. Has she not already 
demonstrated by the use of her 
own strange powers that she is 
no ordinary mortal? 

Freedom comes with the 
return of the woman who gave 
Issy away. Having tricked 
Issy's adopted family into 
believing she has wrested the 
image of Ghyll from the 
witches, she and Issy travel 
north to the woman's house. 


B ut the forces of 
repression in the 
shape of the brutal 
witch-finder Bawd- 
wen are closing in. At the nov- 
el’s end Issy, Jennet and the 
other local witches are cap- 
tured and forced to recant or 
suffer the terrible conse- 
quences. 

This novel helps us to under- 
stand not only that many 
witches were nothing worse 
than poor, persecuted beggars, 
but also that their beliefs were 
grounded in a set of religious 
practices that often antedated 
Christianity: vestiges of a 
paganism that the furiously 
proselytising Christians of the 
day could show no mercy 
toward. 

There was a terrible climate 
of superstition and fear in 
which the words “Thou shalt 
not suffer a witch to live” were 
intoned from every pulpit. 

For all the impressive sim- 
plicity of the language of this 
book, the complexity of its 
ideas mid the stark, brutal hon- 
esty of so many of its scenes 
suggests a readership of 10 and 
above. 


Michael Glover 

Burning Issy, Melvin Bur- 
gess. Andersen Press. £6.99. 
155pp. 


History in the 
broad sweep 


T HIS third collection of 
Trevor-Roper's essays 
consists of reprints, 
all but one; but they 
can bear a second reading, 
even at the cost of some repeti- 
tion - especially about the 
great Dutch scholar Grotius, 
the inspiration of whose life 
was to unite Protestants and 
Catholics on the basis of the 
Anglican Church he so much 
admired. The Professor thinks 
that, if it had not been for the 
Thirty Years War. the ecumen- 
ical movement might have got 
going. Some hopes 1 . It always 
was chimerical. 

Tbe most informative essay 
is on “Medicine at the Early 
Stuart Court”. The author had 
intended a full-length biogra- 
phy of the eminent doctor. Sir 
Theodore de Mayerae: this is 
what remains of the project. 
The most sympathetic account 
is that of Clarendon, a convinc- 
ing one is of Prince Rupert, a 
hostile one is of Bishop Wren, 
uncle of Sir Christopher. 

Archbishop Laud is no 
favourite, for all the work of 
reparation that he did for the 
Church; the Puritans did what 
they could to undo it. but more 
remains than this historian 
allows. 

He likes discussing issues 
widely - the the width of read- 
ing is impressive - rather 
than in depth. Options are left 
open - just as well in the case 
of “Anglo-Scottish Union". 
This makes for exciting read- 
ing, but sober historians accept 
that many of these Issues are 
closed. 

Personalities make good 
reading, and they have their 
place, but it is the estimation 
of forces - economic, social. 


political - that counts in the 
longer run. There never really 
was a likelihood of au absolut- 
ist monarchy in England: the 
whole balance of forces was 
against the consensus of the 
country - it couldn’t hold. 

Again, with the Revolution 
of 1688, Trevor-Roper supposes 
“if William’s fleet had been 
destroyed at sea or his enter- 
prise had foundered in civil 
war . . then what? But 
James D's fleet would not fight 
for him; .neither would his 
array. His favourite general 
and his nephew deserted him. 
along with his daughters and 


FROM COUNTER 
REFORMATION TO 
GLORIOUS 
REVOLUTION 

by Hugh 
Trevor-Roper 

See tier Jt Warburg. £'y 
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Maurie McLaugiin (centre) as Jenny, with the girls of Mahagonny 



Rise and Fall of Mahagonny 

Andrew Clark on a production at the Grand Theatre in Geneva 


k HE dty of Calvin and the city 
sf Mahagonny: Brecht and 
leill would have enjoyed 
an attraction of oppo- 
sites. Whef^as, even in Germany AuJ- 
stieg und Fdl der Sladi Mahagonny had 
a struggle $o be heard during its 
authors.’ lifetime, it is now de rigueur in 
Europe's oper^ houses. 

Weill's stocky, sinewy, schmaltzy 
times seem more catchy than ever, 
especially whda delivered with such 
lustful panacte by this up-market 
Geneva, cast. At for Brecht's cheeky 
moralising about capitalist decadence, 
nothing could b^less dated: the mes- 
sage hangs coldiyover our recession-hit 
bankruptcy cour^ and red-light dis- 
tricts - “you male your own bed and 
lie an if, as JlmMahoney in Maha- 
gonny is all too fonlof reputing before 
his cruel downfall. \ 


But what still Is at issue is whether 
Mahagonny ranks as an opera, as 
opposed to some sophisticated hybrid of 
the musical revue. Kurt Josef Schild- 
knecht’s production at the Grand Thea- 
tre has rekindled all the old doubts. 

The narrator turned out to be Jeffrey 
Tate, swivelling round On the conduc- 
tor’s chair, donning a black trilby in the 
glare of a spotlight and declaiming the 
continuity lines (superbly) to a taped 
accompaniment of typewriter clatter. 
The effect, unfortunately, was to inter- 
rupt the dramatic flow of the stage 
action - set in a vast grey box. with 
the cast walking on and off in silence 
like cabaret artists doing their sets. 

Schildknecht's piecemeal treatment 
of each scene was no help, with a range 
of images apparently designed to titil- 
late or shock the audience rather than 
project a coherent vision of the work. 


Jenny wore a Madonna-type corset but 
left the pouting and gyrating to her 
companions, who ended up as bunny 
girls. The men selected their whores by 
television and queued for condoms with 
their trousers down. 

The visual aesthetic (decor by Werner 
Hutterii, costumes by Renate 
Schmitzer) was one of cool, arrogant 
modernity, not unlike what you see 
today in some German cities. Only 
when the cast dropped all dramatic pre- 
tence and delivered their lines from the 
footlights, did some form of communi- 
cation take place. Elsewhere, there 
were too many barriers between stage 
and audience - above all, the language 
barrier (despite French surtitles) and 
the lack of intimate surroundings. 

But the music itself has rarely 
sounded more captivating. Tate was in 
his element, ever sensitive to balance 


and dynamics, unfurling the tunes with 
the artless impulses of a bom Weill 
Interpreter, hammering home the doom- 
laden chords of the final march. 

The stage was dominated by Marie 
McLaughlin's Jenny, raunchy, magnetic 
and full of teasing vocal nuance, a 
knock-out performance which had the 
audience in the palm of her hand. Anne 
Howells' Begbick was a cool trouser- 
aulted businesswoman, sumptuous 
rather than Brechtian in delivery. 

Ragnar Ulfung (Fatty) and Harry Pee- 
ters (Trinity Moses) were ruthless side- 
kicks from the criminal profession. 
Warren Ellsworth's Jim carried an air 
of gaunt, tragic heroism. Apart from 
the versatile Miss McLaughlin, who on 
this evidence deserves a cabaret show 
of her own. everyone would have bene- 
fited from a more conventionally oper- 
atic setting. 



LOSE up, bis. work, 
which blMitsetf as 
a sophisticated sex 
‘ conittiy, is a bedlam 
of competing imperatives: sex, 
friendship, work. FroA a dis- 
tance, it is a serious Modern 
version of two myths: y little 
of what' you fancy dds yon 
good, and great art tomes 
from great pain. It mates an 
exciting evening ctaecKd by 
occasional tedium. \ 

In essence, Mistress and 
Muse attempts for the s^dio 
stage what Something 
and Sex, Lies and Videai 
did for the big screen: 
sex can alter one’s life, but 
demands sacrifices. 

Situation rather than plj| 
drives me play. Jaijies, a 


Mistress and Muse 


bral painter of grey abstracts, 
has a new lodger. She is a 
stripper called Goldie; she 
seduces him on her first night, 
rehearsing her latest raunchy 
routine. Mind meets body. Her 
idea of love is sharing straw- 
berries and gyrating to James 
Brown; his Is sharing 
Nietzsche and undulating to 
Dave Brubeck. She sets him 
straight and they become lov- 
ers. James has the wit to see 
his own problem dearly: “She 
brings out the worst in me,” 
he says, “she’s so emotional.” 

At first as James' sexist 


friend Charles says, if s “more 
sex, less art”, but gradually 
the muse descends, and Janies 
starts painting welL But Gol- 
die exists by creating chaos, 
breaking up order, and his life 
soon becomes intolerable. She 
respects neither time nor 
place. She pleases James with 
sexual treats, luxuries from 
the delicatessen rather than 
basic groceries. Practical life 
stops when she behaves like a 
spoilt child demanding uncon- 
ditional love. 

Finally she cuts her wrists 
and daubs one of his paintings 


with blood; she recovers in 
hospital; the painting turns 
out to be his most valuable 
work. Six months on, James 
weds the sensible, staid 
Amanda, fulfilling the popular 
wisdom that a man marries 
the woman he can't love, and 
loves the woman he can't 
marry. 

The play is often confused, 
sometimes confusing. But it 
successfully makes questions 
of value and lifestyle into 
moral matters, like Forster in 
Howards End “Only connect 
the prose and the passion.” 


The acting is sharp and hold, 
particularly from Laurie Brett 
as the feline Goldie and Nigel 
Carrington as the old-style 
sexist Charles (“I noticed her 
personality when she bent 
down to pick up her hags”). 
The nervousness and tentative 
gestures will mellow as the 
play matures. John Cooper's 
dialogue creaks in places by 
being too formal and ceremo- 
nious; and William Tanner's 
direction could be wilder. 

Andrew St George 


Pentameters Theatre, 
Hampstead, until 21 June, 
(071) 435 3648. 


Brighton diary 


9.30 a.m. Festival Exhibition 
Centre. Joint exhibitions of 
Sussex- based or Sussex- 
connected figurative artists. 
Peter Strausfeld's posters for 
the deftmet Academy Cinema 
in Oxford Street - one for 1979 
re-release of Les Enfants du 
Paradis brings back much nos- 
talgia. I make a point to look 
out for further work by 28 
year-old Christopher Stevens. 

10.15 a.m. Polytechnic Gallery . 
“Addressing the Forbidden", a 
small documentary exhibition 
about pornography and one or 
the most controversial item In 
this year's festival, with the 
passible exception of Mother 
Teresa of Calcutta (the Grand 
Farewell Tour) who gave of 
her/his all Last night at 10.45 as 
part of the late-night comedy 
“Laughing Gas” series. 

The pom items include one 
Mapplethorpe black cock. No 
Jeff Roans, though. The exhibi- 
tion bombards you with statis- 
tics at the entrance, and 
accompanies each exhibit with 
polysyllabic ruminations by 
each artist 

This so successfully prevents 
any sense of ti filiation that I 
wonder whether I have lost all 
erotic sense. 

But no. As we emerge, 
there's the Royal Pavilion 
(aJca “The Madness of George 
IV”), and all those marvellous 
domes gleaming In the sun- 
light look like so many breasts 
and nipples - like a surrealist 
vision of the sunbathers in 
Brighton Beach, in fact 

H a.m. Brighton Museum. 
“Rendezvous a Dieppe3. It is 
easy to see why "Dieppe in art” 
show has acclaimed; it's the 
best collection of treatments of 
one place in one period that 
I’ve seen since the Hayward's 
“I Impressionists in London” 
20 years ago. I have never seen 
so many Sickerts. 

11.45 a.m. In a small shop 
space on the New Road. Red 
Herring exhibits an absurdist/ 
surrealist array of tactile 
objects. 

Down in the basement you 
can peer through a porthole to 
see an illuminated, decorated 
and packed loo. 

The best and most discon- 
certing item is in one corner - 
a real British Rail chair (with 
that repulsive multi-striped 
upholstery) beside a window 
and (behind it) a representa- 
tion of a view. 

12 noon. Brighton beach. 20 
minutes swimming. 20 minutes 
sunbathing. 20 minutes for ice- 
cream, coke and hot dog. 

1.15 p.m. Friends Centre. Piano 
recital by Graham Scott, whose 
facial expressions are much 
discussed. 

Scarlatti, Franck, Granados, 
Debussy and (encore) Mompou. 
Quite a range, eloquently and 
intensely played. There is no 
doubt that aesthetic response 
is improved by having recently 
swum and sunbathed, though 
not by sand between the toes. 

2.30 p.m. Cumbre Flam erica. 
This group, then unknown, 
made its British debut in 
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Kaaio/B.A. Young 


Baby unit at Holloway 


J ENNI Murray presented 
part of Woman 's Hour on 
Tuesday from the prison 
chapel of Holloway 
Prison. It marked the opening 
of the mother-and-baby unit, 
one of Judge Tumim’s propos- 
als. that will provide a kind of 
normal life for the young 
mothers. 

Inmates can give birth in 
prison (in former days women 
so far into pregnancy were 
usually acquitted!) and 
breast-feed their babies. The 
rule is, however, that babies 
must be given up after nine 
months. Esther Rantzen, in the 
visiting party, proposed that, if 
this limit is enforced, there 
should be a nearby toddlers' 
unit 

There were some 200 prison- 
ers and prison officers at the 
opening, and they had their 
chance to put questions and 
make suggestions. There was a 
feeling of friendly cooperation 
both between prisoners and 
officers. Much emphasis was 
given to letter-writing, evi- 
dently an important concern to 
the prisoners. 

The Bill Naughton celebra- 
tion moved to Radio 4, where 
on Sunday and Monday they 
gave his Last play, Derby Day. 
a two-part job set in work- 


ing-class Bolton in 19ZL ft had 
exchanges like “She's haring a 
stand-up bath. ' - “What, on a 
Wednesday?". A seven-shilling 
win on a shilling bet was a 
fortune. 

World War One songs and 
recollections abounded, a har- 
vest of nostalgia for those who 
cared. But the tales were only 
of magazine-story quality, even 
if we did have a live close-up of 
Polly giving birth to a son in 
her front kitchen. Very nicely 
done under Jane Morgan’s 
direction. 

The Monday evening play, 
for such as had survived all 
that Naughton, was Heretics by 
Alison Leonard. Its principals 
all wanted to become priests. 
They were gay Garin, in love 
with rough Bernard; Keith, 
married to Maggie, but in love 
with Julie (who wants to be a 
nun); and Maggie herself, of 
whom I mainly learned that 
she could not pray to a femi- 
nine God. 

Radio 3's prime offer was a 
15-minute German piece, Der 
Fmdhng. a Prix Future winner 
in 1991, which I heard last year 
and was entranced to hear 
again. It is a setting of part of 
Heiaer Muller's poem about a 
young East Berliner, adopted 
by his hard-Left father from a 
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Nazi camp, later shopped by 
him for his radical opinions. 
When the Berlin wail comes 
down, the new Germany 
proves not what he was after, 
not all that Coca-Cola: we 
struggled so hard, now all will 
be forgotten. The repeated oer- 
gessen und vergessen und ver- 
gessen is dreadful 

My German is poor, but I 
heard my tape two or three 
times when it was done last 
and have heard it three times 
so far this week - not only for 
the fine rhythmic speaking of 
the verse, but for the wonder- 
fully imaginative background 
assembled by the director, Hei- 
ner Goebbels. 

The play was given as part of 
a double bill the other half an 
adaptation of Susan Sontag’s 
The Way We Live Now, a sym- 
phony of voices discussing the 
illness (presumably Aids, 
though not specified) of a 
friend. This was re-translated 
from Valerie Stiegeler's adapta- 
tion in German, and is played 

by a star British company 
under Michael Fox. 

On Tuesday. Radio 4 gave us 
the first of two pieces on the 
Mission Aviation Fellowship, 
which provides free air trans- 
port in 36 countries with 300 

light aircraft. This week we 
heard about about a flight from 
Kampala to Kararaoja in north- 
ern Uganda: first, a hospital in 


Kotido where they run "eye 
safaris” to heal trachoma and 
so on, then on to Morota, near 
the Kenya border, where a 
British blacksmith teaches the 
villagers to use old car-springs 
in simple engineering. 

Next week we go from 
Mwanza in Tanzania to Mag- 
wanza on the border with 
Burundi where a 100-bed hos- 
pital serves an area as big as 
Wales. I liked the MAF even 
better than those talkative Hy- 
ing doctors in the Antipodes, 
ment of yesterday’s Kaleido 


Correction 

■ Yesterday’s review of Venus 
Observed wrongly attributed 
the parts of Perpetua and Rosa- 
bel to Heather Stanncmd and 
Valerie Taylor. It was they who 
played in the original produc- 
tion. At Chichester the parts are 
played by Susannah Marker 
and Kate O’ Mara. I apologise 
for the error. The compliments 
stand. MR. 
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Brighton, two years before it 
took London by storm, where 
it has now returned for three 
equally successful seasons. 
There have been deteriora- 
tions. 

Juana Amaya, who used to 
be exciting in a coarse way. 
still has the best head-turns of 
all, but her Solea solo bas now 
become just blousy. 

Her footwork is the dullest in 
the company, and she no lon- 
ger offers the surprising big 
one-legged steps that used to 
be her forte. 

For three years now, the 
singer Alfonso “El Vencno” no 
longer produces the prodigies 
of long phrasing and colora- 
tura that were once so thrill- 
ing. 

Even the brilliant veteran 
Cristobal Reyes has grown 
rather obviously flamboyant in 
his Cantinas virtuosity. 

But the newcomer, Juan 
Fernandez, is a marked 
improvement in the Farruca to 

A day at the 
Festival with 

Alastair 

Macaulay 

his predecessor (Antonio 
Canales); he conceives his solo 
in terms of its musical archi- 
tecture. 

And in the Alegrias, Mari- 
qullla confirms the welcome 
impression she made on join- 
ing the company in its last 
London season - exuberant, 
stout, joyous and infectious. 

5 p.m. Quick bookshop-comb- 
ing, then dinner. 

7.30 p.m. Theatre Royal Music 
Theatre London/Vienna, 
straight from their success in 
Vienna (see Jackie Wullschia- 
ger's review in last Friday's 
paper), in Cinderella, celebrat- 
ing the Rossini bicentenary. 
This will reach London later in 
the summer - another exam- 
ple of Brighton being the early 
bird. 

Rossini's touching comedy of 


good versus bad manners 
adapts naturally to this updat- 
ing and free translation. The 
social-climbing oiks and sneer- 
ing green -welly brigade in this 
far-from-classlcss society are 
easy targets for Nick Broad- 
hurst's staging. 

The result - by no means 
avant-garde - is a properly 
Rosslnian mix of uproarious 
fun and piercingly true lyric 
emotion. 

I usually cry in this opera, 
but have never been so struck 
by the unnatural cruelty of 
Cinders's family. ! had some- 
how expected a mure hacked- 
about version of Rossini's 
score, but the only real 
changes are that the secco reci- 
tatives are replaced by speech, 
and that i panto mime fashion) 
the prince is a soprano < highest 
voice in the cost) and the two 
sisters are tenors 1 , one of 
whom. Cforinda. reinstates her 
oft-cut aria (she would, 
wouldn’t she). 

Not all the cast can sing 
well; Alidoro's aria is a trial. 
The vocal honours go to Jan 
Hartley Morris as Cinderella 
(she was also excellent as Mag- 
nolia in Show Boat at the Pal- 
ladium last year); she is ai.su 
very touching. 

Comic honors go to William 
Rolton and Simon Butter iss as 
the two sisters. They are 
already the funniest pair since 
Ashton and Helpmann and 
wholly different, brassy and 
deeply selfish - and. with a 
tad less outrageousness and 
more subtlety, become the wit- 
tiest. 

10.30 p.m. Old Ship Hotel. Hoi- 
steti fmpro. This quintet keeps 
up the art of comic improvisa- 
tion for over two hours (includ- 
ing interval) to a packed house. 

Half the show is enactments 
of “Mcanwhille. . .” scenes 
suggested by tho audience. 
Meanwhile on holiday with 
Fergie; meanwhile down in the 
gutter meanwhile in the sex 
shop; meanwhile under tho 
microscope. 

As in Consequences, the 
more innocent tho direction, 
the more ludicrously sugges- 
tive the scene becomes. 


Jazz Cafe 


T HE liner-like Jazz 
Cate in Camden 
Town is still without 
an owner, but is not 
yet rudderless. In the final 
throes of its previous owners' 
programming, the club contin- 
ues to delight with such gems 
as a Joe Henderson quartet. 
Not that there were no disap- 
pointments: the beer chilling 
equipment was bust and cool 
bassist Charlie Haden failed to 
materialise. 

Disappointment evaporated, 
however, with the sight and 
sound of AI Foster seated at a 
strangely tall drum kit and 
Renee Rosnees at the grand, 
alongside the slight frame of 
the voguish Californian tenor- 
1st. Henderson's most recent 
recording. Lush Life (The 
Music of Billy Strayhom) 
(Verve 511779-2) which features 
Wynton Marsalis on trumpet, 
currently holds the No.1 slot in 
the US Billboard jazz chart. A 
selection of standards, The 
Standard Joe (Red Records/ 
Harm on la Mundl, 123248-2), 
with Al Foster, is out soon. 

Henderson is an insidious 
stylist whose technique 
detracts from that of his post- 
Coltrane peers. Not so much a 
series of rumbustious licks, 
Henderson’s soloing consists of 
long, mellow and nagging pas- 


sages. which both he and the 
listener can take some time to 
warm up to. Indeed, for some 
of us hanging over the rail on 
the top deck of an almost tropi- 
cal Jazz Cafe, it seemed that 
Henderson might be drifting 
away at times. Before the dol- 
drums set In however, the mel- 
ody flows again pulling him 
back into view. 

Where Henderson's passages 
were expansive and subtly per- 
suasive, they were in sharp 
contrast to Al Foster's jolly 
crash-bang-wallop accompani- 
ment. Foster Is an ex> Milas 
Davis sideman and equally at 
home with bop. abstraction or 
fusion. Alongside Henderson, 
he bided his time with gentle 
fills ready to explode as the 
leader left the stand. 

The quartet makes a splen- 
didly dislocated ensemble, pia- 
nist Rosnees' spidery tech- 
nique and blue glissando 
adding another, more subdued, 
colour. She and Foster, who 
did use a great deal of stick, 
enjoyed some samba interplay, 
bumped along ably by Larry 
Grenadier, who had the unenv- 
iable job of replacing Haden. 

But Henderson is the focus 
of the unintroduced, gentle 
tunes and if he did take a 
while to get dug in, it was 
worth the wait. 


Next Auction: 4 June 
For free colour catalogue 
telephone: 071-581 4S0S 
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master of 
the surreal 


William Packer considers the life 
of the playful Belgian artist 



F ALL the move- 
ments of modern- 
ism. Surrealism is 
the most accessible, 
which is both its great virtue 
and essential limitation. With 
Surrealism, the image is every- 
thing. that is to say the idea 
proposed in aii its incongruity, 
the story told to its false end. 
the joke ever chasing its own 
tail Visual it may be in its 
expression, but Surrealism 
remains at heart a literary 
form. 

it may be the hallucinatory 
reverie of a DalL the ambigu- 
ous invention of an Ernst, the 
abstracted firmament of a 
Miro: whatever the case, we 
can always see. if not what it 
means exactly, at least a mean- 
ing to guess at or imagine. 
Given so much to hold the eye 
and engage the mind, to turn 
then to the consideration of 
such work iu more formal 
terms, in its qualities of line 
and surface, paint on canvas, 
may seem to many if not actu- 
ally perverse, at the very least, 
irrelevant. 

With the work of the Belgian 
painter. Rene Magritte, the 
archetypal bourgeois in the 
bowler hat. faceless, impassive 
and elusive, we face the prob- 
lem as an extreme case. 

Where, with Ernst for exam- 
ple. there would always be at 
least some overt painterly 
engagement with surface and 
material to bring us back to 
the work ns work. or. with 
03ii. an insistent self-promo- 
tion to persuade us of an 
immaculate. entirely bogus 
technical mastery, with 
Magritte there are only the 
images, left to play their quiet 
conundrums, jokes and contra- 
dictions upon themselves. 

Those images are powerful 
enough in all conscience - the 
bock of the head repeated in 
the mirror; the face as naked 
female torso; the lamp alight in 
the night-time that is midday; 


the unlaced feet; the painting 
of a landscape that is a paint- 
ing of a landscape that is a 
painting of a landscape. Both 
by direct quotation and exam- 
ple in principle, these things 
have become long since the 
commonplace of advertising 
and illustration. 

Yet. with the artist himself 
conspicuous by his absence, 
with no actual public presence, 
in the manner of a Dali or a 
Picasso, to invite further inter- 
est and speculation to the 
work, the received opinion was 
ever that as painting on can- 
vas. these things were as dull 
as their author, mechanical 
statements, touching, if any- 
thing. only in their obvious 
simplicity. Muiatis mutandis. 
we think of Lowry in this 
respect, an isolated and reclu- 
sive figure whose peculiar and 
long-familiar imagery still 
comes between the artist and a 
true recognition of his actual 
quality as a painter qua 
painter. 

This Large and splendid exhi- 
bition, beautifully selected for 
the organisers, the South Bank 
Centre, by Sarah Whitfield and 
David Sylvester, confounds ail 
such comfortable prejudice. It 
covers the whole career, from 
around 1920 to 1967, the year of 
Magritte's death, just short of 
69. Many of the more familiar 
works are of course included, 
but the great virtue of the 
show, as of Surrealism itself, is 
its quality of surprise. 

As strong and surprising as 
anything are the earliest 
works, which give the lie to 
any supposition that that the 
young Magritte was no more 
than a natural. They show 
him. on the contrary, as alive 
as any of bis fellows to the 
currency of modernism, in par- 
ticular to the decorative later 
phases of synthetic Cubism. 

No less pervasive at that 
time, but more powerful and 
lasting upon him, was the 



Record Review/Ronald Crichton 


18 th century opera 


La dgcouverte du leu, oil on panel 


influence of the young meta- 
physical painters, of the Ital- 
ians most of alL Carlo Carra 
and Giorgio de Chirico espe- 
cially, but also such northern 
equivalents as the German, 
George Grosz. 

After his own fashion, 
Magritte was to remain in 
essence a metaphysical 
throughout his career. No mat- 
ter that he would take to him- 
self many of the devices of 
high Surrealism, the psycho- 
logical reversals, contradic- 
tions and bizarre conjunctions 
- the draped head of his drow- 


ned mother, the tubas, the 
guns, the suitcases, the gal- 
axies of floating bells, the 
strong man at the circus. 

No matter, on the other 
hand, looking to Dada. that he 
would play all the formal, pro- 
to-conceptual games - the art- 
ist painting, quite literally, his 
model and just coming to the 
arm; the nude wrestling with 
her lover/violator, yet still but 
a single figure; the sky drawn 
forward physically on to the 
foreground stage, like cut 
sheet-metaL Even more partic- 
ular to the conceptual are the 



Xhte Philharmonia 
in Paris 


The Financial Times invites its readers to 
join us in Paris to hear an important concert by the 
Philhurmonia Orchestra. We have reserved the 
best seats in the Chatelet Theatre for the concert on 
Monday 29ih June. Christoph von Dohnanyi will 
conduct Webern - Im Sommerwind, Beethoven - 
Piano Concerto No 3 and Brahms - Symphony No 
2 with piano soloist Krystian Zi merman. 

Our arrangements with Air France and the 
four star Hotel Regina allow you to plan your visit 
entirely to suit yourself. You may stay for as long 
as you wish, travel from wherever you want, or 
indeed make your own separate travel or 
accommodation arrangements. All prices take 
advantage of our specially negotiated rates - for 
example, three nights ito include the Saturday) at 
the Hotel Regina, with return flights from any one 
of six English airports would cost just £378. 

For further information on this limited 
invitation please complete the coupon opposite. 
We look forward to seeing vou in Paris. 
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Prices quoted include return Apex fare, 
which must be over Saturday night, bed & 
breakfast at hotel and assume double 
occupancy of room. 


Tickets are subject to availability and offer closes 16th June 
Addresses supplied by readers in response to this invitation will be 
rerained by the Financial Times, which is registered under the Data 
Protection Act 1984. 

Nigel Pullman, Financial Times, Number One, Southwark Bridge. 
London. SEI 9HL 


TO: NIGEL PULLMAN. FINANCIAL TIMES. NUMBER ONE. 

SOUTHWARK BRIDGE LONDON. SEI 9HL. 

Fax: 071 873 3064 


Philharmonia Orchestra in Paris 
Please send me details and prices of the tailor made visit to Paris. 

I am interested in flying from feity) 


TTTLE INITIAL. 

ADDRESS 


SURNAME. 


POSTCODE. 


daytime tel 


plays on words as images - 
the pipe declared not to be a 
pipe; the dock labelled as the 
wind, the jug as a bird: the 
grey blob that is the horizon, a 
wardrobe, a person bursting 
into laughter. 

Even so. whichever the par- 
ticular preoccupation of the 
moment - and such themes 
continue from his maturity to 
the end - there is constant in 
the statement of the image a 
quiet intensity of realisation, 
at once febrile and yet ironical 
and detached, that marks him 
for ever as the true metaphysi- 
cal. 

His is the poetry of an visual 
possibility, of a hermetic, picto- 
rial, other world - and it 
depends, as does all poetry, 
entirely on the quality of its 
making. The marks, as the 
words, must be just right. 

Magritte, au fond, is after all 
as subtle and delicate a painter 
as Chardin, the mark effective, 
particular and to the point, the 
surface most beautifully con- 
trolled. There are aberrations 
and diversions, of course, odd 
excursions into Renoiresque 
pastiche and variations upon 
Matisse, but always be is back 
soon to his true sell, and to 
that strange stone surface laid, 
immaculate, over all the lapi- 
dary dash of lightning at once 
epic and monumental. 


Magritte: Hayward Gallery, 
until August 2, then to the 
Metropolitan Museum of Art 
New York; the Menil 
Collection. Houston; and the 
Art Institute of Chicago. 


Chess No 926: 
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Andre Campra, Idomenee, 
William Christie and the Arts 
Florissants, French Harmonia 
Mundi, HMC 901396/7/8, 3 CDs 

AndrS Campra used far his Ido- 
menee a text by Antoine Dan- 
chet on which, 60 years later. 
Varesco based his libretto for 
Mozart's Idomeneo. 

Campra's opera, as may be 
imagined, does not have the 
musical richness or dramatic 
sweep of Mozart's masterpiece. 
Yet. as this recording shows it 
can stand on its own feet, a 
One example of the tragedie 
lyrique, the formerly scorned 
art-form, now reexamined and 
restored to grace. 

Campra, the Provencal who 
had a long and successful 
career in Paris as composer of 
church music and operas, was 
a leading figure of the period 
between Lully and Rameau. 

There are interesting differ- 
ences. Mozart's ending, if not 
exactly happy, is peaceful. 
Campra's Idomeneus persuades 
himself that Neptune will 
absolve him of his vow if he 
gives up the throne, but Neme- 
sis warns that the sea-god is 
implacable. Idomeneus loses 
his reason, slays his son. tries 
to kill himself but is prevented. 
His punishment is to remain 
alive. 

One crucial scene is rather 
better managed in the earlier 
opera - the moment when Ido- 
meneus realises the stranger 
he must kill is his son Ida- 
mante. Mozart shortened the 
scene because the Munich sing- 
ers were poor actors. Danchet 
and Campra, in the later (1731) 
version given here, lengthened 
theirs because tbe Paris singer- 
actors were so good. 

Electra emerges as the most 
rounded character. She has 
nothing so sensational to sing 
as her Mozartian counterpart, 
but her slow, sad, siciliana-like 
solo "Aimable espe ranee", at 
the point where Mozart placed 
his barcarolle chorus, is a 
beautiful, surprising piece, 
admirably sung by Sandrine 
Piau. Her sympathetic voice 
makes the efficient Ilione (Ilia) 
of Monique Zanetti sound 
shrill by comparison. 


Tbe bass Bernard Deletre 
and the high tenor Jean-Paul 
Fouchecourt are well con- 
trasted as the wretched king 
and his son. 

Jerome Correas takes four 
roles: his vituperative Jealousy 
is enjoyable. So is Mary Saint- 
Palais in the showy ariette in 
the last act. Some of the solo- 
ists begin so nervously (they 
recover) that retakes would 
have been Justified. 

Campra was a thorough pro- 
fessional. All the facets of the 
style are brightly polished. He 
had a pleasing gift for melody 
and was a dab hand at dance 
music, of which there is plenty. 
Christie and his orchestra and 
chorus perform with their 
usual high definition and 
rhythmic salt. Idomenee is 
much more than an archaeo- 
logical exercise. 


broadens out towards the ends. 

Jerome Correas is the 
< unusual lv) low-voiced hero*. 
Agnes Mellon, in good form, is 
Myrttus; Francnise Semellaz 
sings Corinne. who pretends to 
steal Nelee. 

These carefully fashioned 
“actes de ballet" are no more 
minor works than. say. Bach's 
church cantatas, of which they 
form a Rind of profane counter- 
part. 


Jean-Phillipe Rameau. Pygma- 
lion and Nelee et Myrthis , 
William Christie and the Arts 
Florissants, HMC 901381,1 CD 
Changing to Rameau for Chris- 
tie and the Arts Florissants' 
other recordings, the two 
“actes de ballet", Pygmalion 
and Nelee ei Myrthis, reveal a 
higher plane of stimulation 
and invention. 

Rameau wrote a number of 
these one-acters - they are the 
equivalent more or less of one 
"entree" of a big opera-ballet. 
Pygmalion has been recorded 
before, by Leonbardt, and was 
in the repertory of Kent Opera. 

The music crackles with sur- 
prises. from the overture with 
the tapping of the sculptor’s 
chisel to the mini-divertisse- 
ment during which the statue 
which Pygmalion loves, and 
which Amor has helped bring 
to life, is taught to dance. 

The expert high tenor 
Howard Crook is the sculptor. 
Sandrine Piau is Amor. Dona- 
tienne Michel-Dansac the 
statue. 

Nelee et Myrthis, is a brier 
anecdote about a victorious 
athlete. Nelee who puts Myr- 
this' love for him to the test. It 
contains expressive short airs, 
dialogue admirably set in reci- 
tative and, like Pygmalion, it 


Jean-Joseph Cassanea de Mon- 
don viile. Titon at 1' Aurora. 
Marc Minkowski and the Musi- 
cians du Louvre, Ertao Musifr- 
ance 2292-45715-2. 2 CDs 
De Mondonville was a mid-lSth 
century musician of wide activ- 
ity. He wrote stage works, 
motets and chamber music and 
held the post of intendanr to 
the Chapel Royal. His “heroic 
pastoral" Titon et l' Aurora was 
produced in 1753 at the Opera 
in Paris with Marie Fel and the 
tenor Jelyotte. 

Titon is a shepherd in love 
with the goddess Aurora. 
There is another couple anx- 
ious to destroy their happiness 
and briefly and unsuccessfully 
joining forces to do so - the 
wood-nymph Pales and the 
wind-god Aeolus (classless 
society!). The work runs most 
pleasantly on the lines laid 
down so securely by Lully 
many years before. There is a 
feeling that baroque is yielding 
to rococo. 

The performance was 
recorded live in the Riieiras 
Theatre by Marc Minkowski 
and the Musicians du Louvre, 
stimulating as usual. The 
Ensemble vocal Franchise Herr 
prorides the chonis. 

Jean-Paul Fouchecourt’s 
Titon is distinguished. As 
Aurora. Gathering Napoli is 
agile and a little tun -toned tall 
these records lea/e a suspicion 
behind that light French sopra- 
nos are revertin? to old ways). 
As Aeolus. Philippe Hutten 
locher adopts a comic voice 
which does not disguise 
unsteadiness. Jennifer Smith's 
Pales brings j note of genuine 
comedy and her tone is not 
thin. 


The Ghost Sonata 


T HIS is one of Strind- 
berg’s last and mad- 
dest pieces, the 
fourth of the five 
“chamber plays" he wrote for 
his own Intimate Theatre 
between 1907 and 1909. It is 
brave of the Sturdy Beggars 
company to take a shot at it 
As with virtually every 
Strindberg opus from A Dream 
Play (1901) onward, it sets its 
players a fearful challenge: to 
sustain all the near-hysterical 
intensity of his earlier plays, 
but without their dramatic 
springboards in intimately 
cruel relationships. 

Where the principals in ear- 
lier Strindberg are so deeply 
embattled that we can't help 
but respond and blench, the 
characters in the late plays are 
like lonely asteroids. They are 
scarred, and by each other, but 
from long past; now they 
revolve in their private griefs, 
and their interactions are only 
formal and backward-looking 
- much as in late Ibsen. 
Strindberg imagined them as 
finding their own paths toward 
disillusioned, body-hating 
"mystical" wisdom, much as in 
Schopenhauer. 

Except for the innocent (and 


under-written) young lovers, 
everybody in The Ghost Sonata 
is soon unmasked as feraily 
driven and monstrous, but 
their dramatic exchanges 
amount to little more than Gil- 
bert and SuUlvan-style revela- 
tions: who actually fathered 
whom, who is guilty of which 
fraudulent pretensions. 

i doubt The Ghost Sonata 
can be played at full value uow 
to audiences inured to "black 
comedy". We ought to be con- 
tinually jolted as tbe decorous 
disguises are torn away and 
the tortured grotesques expose 
themselves. Instead we snigger 
knowingly, and don’t recognise 
anything like spiritual anguish 
among these venomous car- 
toon-creatures. 

In Jonas Finlay’s production, 
a gratuitous prologue displays 
the entire company mopping, 
mowing and gibbering in slow 
motion. Creepily effective; bu' 
by revealing that these peopfe 
are obsessive loonies, it deva- 


ues anything that they may 
come to feel later. 

It pis-empts Strindberg's 
intendel development from a 
chanceencounter, slightly odd 
but oriinary, to psychic vam- 
pirismand convulsive guilt. 

Witiin the chosen terras, 
everyrae in this lively com- 
pany has something weird to 
contibute. Yet a twitching 
Chales Addams Family is no 
suhtitute for an agonised 
Stradberg crew; and besides, 
thi play affords too little room 
fo their sour antics to be 
finny in their own right, 
wiilst crying out vainly for its 
iwn note of real desperation. 

Joe Orton and The Rocky 
Horror Show are all too com- 
fortingly near, when we should 
not be thinking of them at alL 


David Murray 


New £nd Theatre. London 
NW3, to 21 June 



THE F LYING DUTCHMAN 


T IAN JUDGE'S NEW PRODUCTION 

?.j:: V i’ •' •I , V ! -M n.V-’- -ii. Or; fis 1 ,".;. T:.K\;'. 


R tr*-. 

O 


cA 





gfh. & 

t'- r 

w 




RICHARD 

WAGNER 



BOX OFFICE: 
0 7 1 - 24 : 0 - 1 . 0-6 6 7 - 1 91 1 . 




OYAIl 
PER$ 
HOUSE! 






